Wéinter’Fatr’ Chief 


To head up activities of the Royal Agricultural Winter Fair — de- 
scribed as Canada’s testing ground for all that’s currently best in 


— Fair directors have chosen a colleague of many years’, 


standing, John W. McKee. A successful businessman with a long 

farming background — he owns and operates a 300-acre farm in 

North York, just outside Toronto—Mr. McKee, 52, a Fair director for 
12 years, is president of Dodds Medicine Co. 


THE NATION’S BUSINESS 


Tax Cuts This Year 
May Be the Last? 


Unless there is a new, a sincere and a sustained effort made to 
economize, the recent Dominion budget may go down in history 
as the last one to incorporate any major tax cuts. 

Mr. Abbott was lucky. He was still coasting along on close 
to peak wartime revenues more than two years after direct 
War expenses had ceased. He had a whopping surplus two years 


in succession. He could afford to play the role of Santa Claus. 


and he did. But it won’t be so easy to repeat that performance 
because government expenditures are on the rise again. 

For a little while since the war the money was flooding in 
faster than the spenders could get rid of it, but that golden era 
seems almost over, The taxpayer may consider himself lucky to 
have received a cut. In another year or two at the present rate 
of increase, government expenditures might have absorbed ‘it all. 

Ten years ago total government expenditures were just -a 
shade under $535 millions. Today the total is almost exactly four 
times as much. True, there is our share of a second world war 
to pay for, but there are a lot of other extras, too. There are baby 
bonuses, old age pensions, health and other social services and 
price subsidies that cost the Dominion Treasury over a thousand 
millions a year. And there is a steadily expanding civil service. 

In 1939 total number of persons directly employed by the 
Dominion Government on both a permanent and temporary basis 
was well under 50,000. Today over 122,000 people are on the 
government payroll, and like ordinary government expenditures, 
after a slight decline following the war, the trend is up again. 

To reverse that trend, to cut down the civil service, and 
ordinary government expenditures, is going to take a mighty 
and sustained effort, but down it must go if we are ever going 
to receive any further and substantial tax relief. 

It is not going to be a case of some drastic pruning, some 
complete lopping off of big limbs here and there. Once some 
new expenditure has started, like the hundreds of millions for 
various types of social services, that outlay has a habit of be- 
coming fixed and the general public comes to regard the new 
extra as something permanent. 

There must be everlasting caution against any new com- 
mitments; there must be trimming all along the line. 

Today we must face the fact that the Dominion Government 
is spending four dollars for every one it spent before the war, 
and provincial and municipal governments seem to be striving 
to duplicate the performance. That constitutes a stiff load even 
for our present record-breaking national income to carry. It 
would be dangerously heavy, if that income started to decline. 
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Where the Pact Leads 


The North Atlantic Treaty, binding 12 nations to regard an 
attack on any one of them as an attack on all, was signed exactly 
a year after the European Recovery Pregram went into effect. 
In face of the Russian threat the West is learning to co-operate 
more fully and more quickly than had seemed possible a few 
years ago. Although we are a good way from the complete union 
of Canada, the United States and Britain which E. P. Taylor, 
Canadian industrialist, advocated in The Financial Post last week, 
the “march of events” is leading in that direction. Most Cana- 
dians will agree at least that the direction is inevitable and, in 
this kind of world, right. < 

The United States taxpayers, who put up $5,300 millions 
for European recovery last year, are being asked to approve 
another $5,580 millions this year. Looking over the first year’s 
investment they may be reasonably satisfied. The ten leading 
Marshall Plan countries increased their industrial production 
by 20% over 1947. 7 

Europe is coming back. The pace may be slower than many 
people hoped. That is not necessarily because Europe’s .efforcs 
are Jess but because the need was greater than originally realized. 

The Atlantic Treaty, as Canadian spokesmen have always 

- insisted, must be more than a temporary alliance against a par- 
ticular danger. It calls for co-operation in economic and cultural 
as well as in military matters. The safety of all the signatories 
demands that they live up to this pledge, for the Russian tech- 
nique of aggression calls for economic no less than military de- 
fenses. Any area of poverty and discontent is a weak spot. If 
Western Europe had not had the material support and the moral 
backing of ERP during the last critical year, the boundaries 
of communism would now be a lot nearer to this hemisphere 
than they actually are. ; 

Under the European Recovery Program Canada has been a 
beneficiary rather than a contributor. Under the North Atlantic 
Treaty she may be called on to help to arm her allies in Europe. 
The U. S. Congress will be asked for $1;250 millions for this 
purpose. Canada will also have to take the share of the burden 
within her means. If that seems costly, think what it would cost 
tc have Western Europe overrun by communism. 

No less real is the danger of communism in‘ Asia and the 
Pacific, which will be on the minds of the Commonwealth 
Ministers when they meet in London this month. They are to 
consider the constitution of the British Commonwealth in view 
of India’s desire to become a republic. This is no time for loosen- 
ing the bonds between India and the West. No one «reams in 
this age of trying to compel India to maintain her allegiance 
to the Crown, any more than of compelling Canada to abandon 
hers. It would be just as foolish to deny a republican India the 
closest degree of association with the rest of the Commonwealth. 
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Russ-British Barter 
Hurts Our Salmon 


Possible Loss of U.K. 


Market After Their Deal 


With Russia Poses Serious Problem — Dollar 
Shortage Wipes Out Other World Markets 


OTTAWA (Staff) — British 
austerity and Russian barter plus 
a complicating backdrop of wheat 
and ECA funds, is the threaten- 
ing pattern of crisis which looms 
for Canada’s $40 million canned 
salmon industry in 1949. 

Briefly aired in the Commons 
this week, the critical marketing 

d export problems of this fa- 
mous Canadian product highlight 
the postwar dilemma which faces 
Canadian exporters in a world 
where sterling is not freely con- 
vertible into dollars. ; 

Before the war, Canada pro- 
duced 1% to 1% million cases of 
the world’s best salmon. About 
a million cases were normally 
exported valued at roughly $20 
millions. Two-thirds of this went 


Coal From U.K. 
To Stay Short, 
High in Price 


OTTAWA (Staff) — Canada 
can expect nothing more by way 
of U.K. anthracite coal for 1949 
than we got in 1948, according to 
informed sources here, In the year 
ending April 1, total imports from 
U.K. were about 190,000 tons and 


the trade can expect no more in 
1949-50, 


There is no word yet on price. 
Apparently there is not much, if 
any, hope that it can be lower 
than last year. 


It is also made clear that it 
will be 1950 before Britain can 
achieve any increase in ship- 
ments. Even then, progress will 
be slow and it may still be several 
years before the eventual target 
of 500,000 tons will be reached. 


Warning is also given that even 
by 1950 there won’t be any easing 
in prices unless there’s an in- 


creased subsidy by the BK 


Government. 


The recent visit of British cal 
officials has impressed on U.K, 
the highly competitive position of 
the industry with oil. 


With the prospect for oil prices 
going lower the hope for U.K. 
expanding this market is thought 
unfavorable. 


In 1936, Canadian imports of 
U.K, anthracite were 1.3 million 
tons. They have risen as high as 
1.6 million, 


Start New Service 
For Municipal Men 


A new national information 
service for Canada’s 10,300 elect- 
ed and administrative municipal 
officials went to subscribers this 
week. 


It is the new national monthly 
magazine, Civic Administration, 
published by Maclean-Hunter. 


It is designed to supply munici- 
pal officers with specialized in- 
formation helpful to them in deal- 
ing with municipal problems, 
costs, etc. 


The large number of prepubli- 
cation subscriptions and the eager 
participation of advertisers were 
noteworthy. 


to Empire markets, with United 
Kingdom alone taking a third of 
the total exports. Britain’s pre- 
war purchases averaged 320,000 
cases, almost all top-quality sock- 
eye. 

In 1942, Canada donated the 
entire pack to the United King- 
dom. Not a pound was kept in 
Canada. In the next three war 
years, only token amounts were 
kept in Canada. Almost the entire 
pack went to Britain under Mu- 
tual Aid. Salmon virtually dis- 
appeared from Canadian tables; 
was kept flowing to our big tra- 
ditional customer where it was a 
staple and essential part of lunch- 
eon diet for miners and other in- 
dustrial workers. 


In 1946 and 1947 the industry 
started to get back to normal 
trading routine, Traditional Em- 
pire markets in Australia, New 
Zealand, South Africa and the 
Fiji Islands resumed buying. In 
1947 Britain took 270,000 cases; 
the other Empire markets about 
125,000 cases. Total value of ex- 
ports to the countries was about 
$6.5 millions. 

In 1948, dollar shortage and 


the blackout on sterling convert- 


ibility began to shut out these 
markets, Commonwealth exports 
dropped to $1.7 millions — exclu- 
sive of South Africa which was at 
that time still on its postwar buy- 
ing spree. 

Some of this was understandable 
But what really hit the industry 
between the eyes was a thunder- 

(Continued on page 3, col. 1) 


CSU Drive Is On 


20 Deep Sea 


By RONALD WILLIAMS 
After simmering all winter, the 
labor pot in Canada’s shipping in- 
dustry was beginning to boil this 
week, 
The steam of dispute first lifted 
the lid at Halifax, There the 
Communist Seamen’s Union chose 
the Canadian National Steam- 
ships vessel Lady Rodney to be 
the strike guinea pig. Supplies to 
the British West Indies were im- 
mediately affected. 


Before the week was out, the 

walkout had spread to 20 ships. 
To CNS President R. C. Vaughan, 
the strike against the Lady Rod- 
ney had more to it than met the 
eye. 
“The CSU,” he charged, “de- 
liberately chose the CNS for this 
purpose (application of Commun- 
ist: formula of divide and dis- 
rupt). Consequently, the strike 
becomes not only a strike against 
several companies, but, in ef- 
fect, a strike against the Govern- 
ment of Canada who owns the 
ships.” 

All the evidence seemed to sup- 
port the charge. Ostensibly, the 
Lady Rodney was struck to en- 
force demands for higher pay and 
shorter hours. Yet at the same 
time, the union allowed other 
ships to sail manned by crews 
getting the old rate. 

Furthermore, a recent Concilia- 
tion Board finding recommending 
against an increase in the basic 
‘rate of $170 a month for seamen, 
was signed by the union’s own 
representative on the Board. He 
agreed that “the agreement rec- 
ommended is a fair compromise 
and ought to be accepted... .” 


Publication Office: Toronto, , April 9, 1949 


PRICES 


Price firmness in foods, grains 
and livestock, with easiness 
spreading in industrial commod- 
ity groups has marked the week. 
Strength in wheat has carried 
over into other grains, but may 
turn out to be seasonal, with fall- 
ing off again when new crop 
starts moving, particularly if it’s 
as big as anticipated. 

Easter flowers will cost about 
the same as last year. Only low- 
er price expected is in daffodils 
flown in from B. C. 


Auto prices: Following closely 
on Willys- Overland, General 
Motors and a healthy 10% slash 
by Kaiser-Fraser, Ford in Can- 
ada and U. S. cut new car prices 
this week. Reduction ranged 
from $30-$114 on passenger cars 
and $16-$42 on some trucks. This 
left Chrysler, Hudson, Nash and 
Studebaker to be heard from 
pricewise. 


Metals continued under pres- 
sure. 


Lead saw its fourth reduction 
since March 8, Total reduction is 
now 5%4c from 213% to 16c lb. 


Copper had its first price cut 
since the war. A leading U. S. 
custom smelter of scrap offered 
refined metal at 23%c lb., off Yc 
from 23% quoted by primary 
producers. Large producers will 
open books for May delivery this 
week, when it’s hoped the price 
situation will be clarified. 

Steel making scrap dropped 
another $1 a ton at New York 
following $2 drop last week. Ma- 
jor steel mills are still out of 
the market and little buying is 
reported at new price of $22 a 
ton. Drops in scrap prices of $2- 
$3 are reported in other centres. 

Zinc galvanized sheefs were 
cut $2 a ton at mills in Canada, 
ae cut in primary zinc. 

alvanized nails and wire were 
also affected. 


Again, 
Ships Hit 
The CNS and other firms involv- 


ed announced they were prepar- 
ed to sign; the union balked. ‘ 


However, the real issue went 
much deeper than wages and 
hours. It was the same old story 
—Communism. During last sum- 
mer’s bloody struggle on the 
Great Lakes, the shipping opera- 
tors made no attempt to conceal 
the real issue. The CSU emerged 
from that affair with its back 
broken. 

Deep sea operators are now en- 
gaged in a similar battle with the 
same union; but have not yet 
reached the point where they 
want:to bluntly admit it in pub- 
lic. However, before the current 
trouble. is over, it is expected 
the real issue will be in the open. 

In bucking the CSU, deep sea 
operators have an important Com- 
munist-hating ally in the AFL 
Seafarer’s International Union. 
As they did in last summer’s 
trouble on the Great Lakes, the 
SIU is organizing to man CSU- 
struck ships. The battle will prob- 
ably be long and tough: the CSU 


Communists are fighting for their. 


union lives. 

On the Great Lakes, things 
looked even blacker for the Reds. 
Both Canada Steamships and 
Capt. Scott Misner’s Sarnia & 
Colonial lines had again signed 
with the SIU. Controlling half 
the vessels in the Great Lakes 
fleet, they broke the CSU 
stranglehold last year. This year 
smaller firms, taking heart from 
last year’s victory, are refusing 
to re-sign with the CSU. On both 
the inland waterways and the 
oceans, it looked like rough water 
ahead for the CSU Communists. 


Technical Points in Ontario’s Gift Act 
Have Sweeping Implications for Charities 


By JAMES H. JOYCE 


In the whirlwind of controversy 
stirred up by the Ontario bill to 
regulate charitable foundations, 
some of the very sweeping im- 
plications of that measure have 
been widely overlooked. 

But legal men who have ex- 
amined the bill fear it may fire 
a bomb in many situations which 
it is not thought the government 
intended to disturb. 

In its present form the bill may 
force re-organization for— 


The University of Toronto 


which operates the U of T Press 
and the Connaught Medical Re- 
search Laboratories. 

The Toronto General Hospital 
which operates the Private Pa- 
tients Pavilion. 

The Royal Conservatory of 
Music which owns and operates 
the Frederick Harris Music Co. 
of Oakville. 

The charities which operate na- 
tionally, such as the Red Cross, 
may also be affected. 

No one connected with these 
institutions is wilting to talk for 
publication (“We don’t want to 
get tangled in politics’) but if 
the bill is enacted in its present 
form, it looks as if lawyers will 
have lush business. 


The Massey and the Flavelle 
foundations are not affected, The 
Post is told. Neither holds as 
much as 10% of any one business 
concern. 


The Loblaw Foundation is af- 
fected. It was set up about 16 
years ago throughout that time 
has held a 25% interest in Lob- 
law Groceterias Inc., the U. S. 
company. Under the new bill, it 
will have to dispose of 60% of 
its holdings. 

How Lawyers See Bill 
Some of the criticisms legal 
men are making of the bill are 
these: 


1. It contains some big loop- 
holes. 


_ 2. “Person” ‘under the Interpre- 
tations Act includes a corpora- 
tion, so that “person in any ca- 
pacity” may include any chari- 
table or any educational corpora- 
tion or any hospital or other cor- 
porate “public purpose” body. 
This interpretation would mean 
that the bill would cover such 
bodies as the University of To- 
ronto which is conducting a busi- 
ness in the University Press and 
the Connaught Laboratories, the 
Conservatory and the Toronto 
General Hospital. 


3. The bill does not clarify the 
position of national bodies such as 
Red Cross. 


4. A mandatory three ~- year 
term is too short and inflexible a 
term in which to force sale of a 
business. This may often mean 
selling at a sacrifice. The Ontario 
Companies Act gives companies 
seven years to get rid of land not 
used for the purposes of their 
business. 


On this‘clause a change in the 
bill is expected. It is probable 
that the time limit for sale will 
be extended to seven years, with 
provision that the term may be 
extended at the discretion of the 
courts. 


A similar provision in the 
Mortmain and Charitable Uses 
Act puts a two year limit on the 
holding of land which has been 
devised to charity, but a Supreme 
Court judge may sanction its re- 
tention. 

A’couple of other minor amend- 
ments are expected right away. 

A clause is likely to provide 
that, during the three, seven or 
more years in which the prop- 
erty is up for disposal, there must 

(Continued on page 7, col. 1) 


Reduced Costs, 


Competition 
Cut Car Prices 


Recent cuts in new car prices 
have emphasized a basic economic 
rule: what the consumer pays de- 
pends on competition, production 
efficiency and manufacturing 
costs. 

The lesson was set out clearly 
by Ford of Canada in announcing 
reductions of $30-$114 in passen- 
ger cars and $16-$42 on some 
trucks. Nash followed suit with 
about the same kind of cut. 

“Ford of Canada,” states Ex- 
ecutive vice-president Rhys M. 
Sales, “is simply passing on the 
benefits of record-breaking pro- 
duction and sales in the first 
quarter of 1949 and reduced 
costs made possible by a greater 
manufacturing efficiency and 
slightly lower prices of a few 
materials.” 

Following comparative retail 
factory prices (freight, delivery 
charges, etc., extra) indicates how 


the Ford cut affects various} 


models: 
Before Now, 


$2,595 $2,401 
2,578 2,487 


Monarch 

6-pass. coupe .. 

Mercury 

town sedan cece 

Meteor 

custom 4-door .-« 
Ford de luxe 

bus. coupe .... 1,825 1,795 

This brings the Ford de luxe 
coupe down to within $87 of the 
similar Chevrolet model, and the 
Meteor $89 closer to the Chevrolet 
Fleetline de luxe. 


Compared With U.S, Prices 


In the U.S., Ford’s custom 8, 
virtually the same as the Cana- 
dian Meteor, was listed at $1,550 
at the factory before this week’s 
cut. The Mercury was $1,975 
while the Chevrolet Fleetmaster 
was $1,450 against $1,953 in 
Canada. 

The cuts were the fourth and 
fifth by the industry in the U. S. 
and the third and fourth in Can- 
ada. Willys-Overland led the 
downward trend, followed by 
General Motors, Kaiser-Frazer 
with a solid 10% slash and now 
Ford and Nash. Only the GM re- 
duction did not apply here. 

The question now facing the 
trade is: will these cuts cause the 
public to delay getting that new 
car on the chance that other 
manufacturers will follow suit. 
Any further reduction in GM 
cars is considered unlikely, 


“No Comment” From Others 


Chrysler has just raised prices 
on its 1949 models. There seemed 
slim chance of any reduction 
there, Still unheard from were 
Hudson, which has cut back pro- 
duction, and Studebaker. Pack- 
ard is changing models and new 

(Continued on page 3, col. 3) 


2,134 2,046 


Canadians Double Spending 
On Seeds and Landscaping 


By W. L. DACK 


Spring sunshine has spread a 
huge welcome mat before the 
doors of Canadian seed houses 
and nurserymen. First garden 
enthusiasts are rushing over it in 
record volume for this time of 
year. 


Plans for the 1949 “home beau- 
tiful” comprise the most am- 
bitious landscaping projects ever. 
On a volume basis seed, shrub 
and tree plantings will run any- 
where from 50-100% higher than 
prewar, weather permitting. With 
shrub and tree prices averaging 
double those of 1939, Canada’s 
1949 bill for outdoor beauty will 
reach record levels. 


Here are a few price compari- 
son’s for the ambitious homeown- 
er in the Toronto area: yew tree 
$5.75 ($2.25 in 1939), Norway 
maple $4 ($1.50), American Elm 
$2.50 ($1), Lombardy Poplar $1.25 
(70c). But nurserymen say their 
costs have more than doubled. 
Labor cost is double 1939, fuel 
costs are up sharply, burlap (used 
extensively in wrapping roots) 
costs five times the prewar fig- 
ure, One large nursery firm do- 
ing business on a national basis 
spent over $5,000 on burlap alone 
last year. 


Demand to Hold 


It’s all part of the average Mr. 
Homeowners growing awareness 
of things beautiful and his ability 
to pay for it. The unprecedented 
rate of new housebuilding—over 
85,000 a year—has been a big fac- 
tor as well. Better still, nursery- 
men say, the housebuilding pro- 
gram looks as if it will last for 
another several years. This should 
bolster demand if cash gets a 
little tighter. : 


Despite a sharp expansion in 
stock, nurserymen have been un- 
able to meet demand for several 
popular lines of evergreen trees, 
certain shade and hedge trees un- 
til this spring. High fruit prices 
have boosted demand for large 
and small fruit trees to new levels 
in Ontario and Quebec. 

Biggest demand for ornament- 
al trees and shrubs is coming 
from new homeowners who want 
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Canadian Aid Soon 
In Berlin Air Lift 


Supply of Air Crews and Maintenance Staff 
May Be Our First Step to Help U.K. — Discus- 
sions in London This Month 
By KENNETH R. WILSON 
, OTTAWA (Staff)——lIt is now clear that Canada’s first obliga 
tion under the North Atlantic Pact will be some form of participa- 
tion in the Berlin air lift. 

Participation will come through the newly-formed Atlantic 
Council. Detailed discussions as to the nature of Canadian partici- 
pation will be held privately between Canada and Great Britain 
when Commonwealth representatives assemble in London later this 
month. (The London meeting is concerned with purely constitu- 
tional matters affecting the new Indian republics and the main- 
tenance of the link with the Crown. But separate unilateral talks 
between Canada and the U. K. will be held on airlift matters.) 

The most likely form of Cana- 
we dian participation will be the sup- 
PRs? @* ply of air crews and mainten- 
ance staff. There are probably 
N eaws could be spared and put into use. 
But the more important need is 
said to be to replace and support 
G olf’s $40 Millions British crews which are finding a 
Canada’s 250,000 golfers will spend long term continuing operation a 
game this year. What started out | POW€r. 
as a pastime:for the classes has 
become sport for the masses, Can- No Squadron Overseas 
ada’s national participation game| [In view of the fact that Can- 
and big business (p. 15). ada is not participating as one of 
the occupying powers, it is 
Thinking of architecture as a ca- : : 
reer for your son? The profession — " 7 eee ae 
is discussed in the seventh in The sent over. We will probably 
‘Post series designed to help young |SUPPly air crew as part of the 
Canadians and their parents decide | British force in the same way that 


some planes in Canada which 

an estimated $40 millions on their |h€avy drain on available man- 
, ? 

How About Architecture? |: cnt most unlikely that any 
about their future (p. 18). 
Canada’s Answer Men 
Want to find a way to cut costs? 
Want to know where to find scarce 
materials or their substitutes? If 
you’ve a problem of research that 
you can’t tackle alone, an answer 


may be found through Technical 
Information Service (p. 15). 


‘Visa’ Plan Won’t Work 
Toronto Mayor McCallum’s idea of 
issuing permits for “immigrants” 
to the Queen City to relieve hous- 
ing problem gets short shrift from 
Yukon to Montreal (p. 11). 


Smarten Up, Britain! 
British wool textile manufacturers 
have been told to smarten up in 
styling, color, packaging, produc- 
ing for specific market require- 
ments, promotion if they want to 
hold their sales position in Canada. 
That’s the gist of what the U. K. 
Wool Textile Mission reported 
after its visit here (p. 9). 
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Australia is now doing. We might 
also make some crew available 
to help United States. But no fi- 
nal decision will be made until 
after the London talks. At pre- 
sent, the British are responsible 
for one-third of the Berlin air 
lift. Formerly the work was split 
50-50 but this proved too great 
a strain on British manpower and 
resources. 

For some time, it is reported 
here, Canada has been looking 
for an opportunity to participate 
in the air lift now that it has 
become a continuing and long 
term proposition. Originally Ot- 
tawa argued that Canada had no 
part in such an operation since 
we were not an occupying power. 
It was also said we hadn’t been 
asked and that the need was for 
planes of a type which this coun- 
try couldn’t supply. Recently it 
was argued at Ottawa that as one 
of the so-called “neutrals” trying 
to find a solution to the Berlin 


2, 12 | impasse, we could not disturb 
21 


our position by becoming an ac- 
tive participant. 


Might Indict Soviet 


8) 
Mine Development 26, 27 | 
Provincial Roundup .........e. 
Whats: NOw . ..o50..ccesces jéeoes 


You Asked Us 


22 | It was thought the Security 
14} Council might bring in a report 
19| which would indict the Russians 

|and thus give Canada an oppor- 
tunity to review her position and 
decide in favor of participation. 

This did not materialize so that 
the next “opportunity” is a re- 
view of the Canadian position in 
line with her obligations as a 
signatory to the North Atlantic 


quick results. What’s more most Pact. 
of them want to do the planning}, What may well happen, accord- 
and planting themselves. Land-| im to observers here, is that the 
scape architects feel they have|newly-formed Atlantic Council 
been “the forgotten men” in the | ™@y take the Berlin situation un- 
postwar beautification boom.|4¢r advisement and make some 
Everyone in the business, how- | declaration about the position of 
ever, is looking-with satisfaction |Sién@tory countries vis-a-vis the 
at the increasing urge to get out|Berlin situation. This will be 
of the city. This means a big ex- | t@ken as an opportunity for Can- 
pansion in suburban homebuild-|24a to make some contribution. 
ing, more property to be culti-| Details will be discussed in Lon- 
vated and generally larger lots. |40n so far as Canada-U. K. liaison 
Almost every homeowner to-|@ré concerned. ; 
day wants a perennial border and| Any further direct participa-. 
a few ornamental trees, nursery-|tion by Canada in a North At- 
(Continued on page 3, col. 4) (Continued on page 3, col. 3) 


Pace of Business 


Construction contracts awarded (MacLean Building Reports) for 
March were $67.6 millions compared with $63.3 millions in February, 
and 31.7% above last year’s $51.3 millions. For three months of year 
total was $203.7 millions, 58.5% above 1948. Increase is in industrial 
and engineering construction in contrast to previous trend when hous- 
ing and commercial ahead. 

Department store sales for week of March 26 up 8% from last 
year. Sask. up most, 27%; Que. least, 1%. Sales for February were 
$50.1 millions, 9% over year ago. 

Carloadings week of March 26: 73,172 cars, previous week was 
72,991, last year 68,813, Grain loadings increased in week, lumber 
and paper products off. 

Cost-of-living index (1935-39=100) at March 1 was 159.2, con- 
tinues decline from 159.5 at Feb. 1. Latest figure four points below 
October peak, but 8.4 points above March 1, 1948. 

Residential building material prices index (1935-39=100) in Feb- 
ruary: 230.4, up from 230.0 in January, 229.0 in December. Main ad- 
vances over past two months in paint and glass, plumbing and heat- 
ing equipment. 

Wholesale prices index (1926=100): 158.1 in February, down 0.8% 
from January but 7.3% above February, 1948. 

Motor-vehicle financing up in February at 10,567 vehicles, from 
9,292 in January and 8,700 last year. Value was $10.4 millions in 
February, $8.06 last year. Increases over year ago were 21.4% in 
volume, 29% in value. 

Employment index (1926=100) for all industries at Feb. 1 was 
191.3, off from 196.0 at Jan. 1 but two points above Feb. 1, 1948. 
Manufacturing remained steady at 202.7 in February and January 
but was two points above last year. ; 

Securities sales & purchases between Canada and other countries 
in January totaled $36.4 millions; sales balance of $400,000, compared 
with purchase balance of $600,000 in December. Sales balance to 
U. S. was $500,000, compared with purchase balance of $1.2 millions 
in December. 7 

Natural gas sales in Canada in January: 6,401,676 M cu. ft., up 
21.4% from year ago. 

Zine production in January: 21,948 tons, up 195% from Decem- 
ber, 27.8% from year ago. 

Lead production in January: 10,796 tons, 20.5% below December, 
2.5% below January, 1948. 

Butter stocks at March 25: 6.6 million lb., 31% above last year. < 
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EASTER IS TIE TIME 


And high time to complement your new spring 


wardrobe with some colorful 


tasteful neckwearl 


Choose resilient rayon ties with the new, colorful, 


modernistic panel trend...solid color where the 


knot is, beautiful harmonizing patterns on the blade. 


lf you prefer the more conservative, see the big array 


of neat printed allover patterns in silk foulards or the 


smart pattern checks in soft wool homespun! Men, 


start your Easter Parade at 


EATON'S 


“ADDING: MACHINES 
$19.95 


The New Lightning Desk Model 
Portable Adding Machine; adds 
to 99,999.99, subtracts, multiplies, 
divides; durable all steel con- 


i | struction; easy to operate — fast 


FRACTION- 
ATING 
TOWERS 


es inde beeing 
Petroleum Industry 


Toronto Iron Works fabri- 
cates all types of equipment 
for the refining of petroleum 
products. The huge fraction- 
ating towers, illustrated, are 
on excellent example of 
T.L.W.'s work in this field of 
Canadian industry. 


Practically every type of 
pressure vessel, including 
tanks for the storage of air, 
steam, weoter, gases, acids 
ond alkalis is built by Toron- 
to Iron Works to A.S.M.E.- 
A.P.1., A.S.M.E. and Provin- 
cial Boiler codes. Engineers 
cre invited to submit their 
problems. 


~ EER 


I 


DESIGNERS, FABRICATORS. ERECTORS 
TORONTO MONTREAL 


DYES and PIGMENTS 


Available from Germany for Textiles, 

Paper, leather, Paints, Lacquers. 

Specificcted enquiries invited from 

importers ond industrial buyers. 
BOX 32, 

THE FINANCIAL POST, TORONTO 


| 
; 


and acturate; fully guaranteed 


one year; instructions included; 


$19.95 each, $5.00 deposit, balance 

C.0.D. Dealers-Agents Write — 

LIGHTNING DISTRIBUTORS 
OF CANADA 


243 Montreal Rd—Ottawa, Ont. 


industrial Space 
FOR RENT 


Well located single storey build- 
ing—high ceiling—concrete floor. 
Raliway siding — 16,000 square 
feet. Available July Ist. Won't 
lest long. 


Exclusive Agents 
347 BAY ST. AD. 3282 


TRANSLATIONS FROM 
AND INTO 
FRENCH, SPANISH 

Portuguese, ital end German dene 
BAY-CHARLES SCHOOL of LANGUAGES 
61 W. Charles St. Tel. Re-4417 
(coll efter 7 p.m.) 


20,000 to 60,000 acres avail- 
able for development. Geo- 
logically located and partially 
proven by former develop- 
ment work. Large crude oil 
and gas reservoir indicated 


by test well drilled. Enquiries — 


invited. 


BOX 33, 
THE FINANCIAL POST, 
TORONTO 


WANTED TO PURCHASE 


Established manufacturing business located in or near Mon- 
treal. Would prefer industry allied to the electrical trades 


and having 


large machine sho 
seriously consider other types of 


operations, but would 
usinéss having minimum 


floor space of 10,000 square ft. and heavy machinery. Apply 


in confidence. 


NORMAN 8S. BROOKE, MANAGER 
INDUSTRIAL DEPARTMENT GUARDIAN TRUST CO. 


618 St. James Street 


Montreal, Plateau 8251 


$300 Duty Free From U.S. But— 
..|You Have to Buy on Credit 


How’s your credit in U. S.? 
It has to be good—or you'll have 
to get it established—if you 
plan to take advantage of eased 
Canadian customs regulations 
on goods you bring back from 
that States-side visit. 

Those regulations, effective 
Jan. 1, allowed Canadians to 
bring back goods to a maximum 
value of $100 duty-free every 
four months; $300 for the year. 

But—the purchases have to 
be made on crédit. You get no 
addition to the $150 travel ra- 
tion when you start out. Instead 
the Foreign Exchange Control 
Board promises to allow you to 
honor invoices on your return, 


ADVERTISING 


New $7 millions Printing 
Bureau which the Federal Gov- 
ernment proposes for Hull, Que., 
draws fire from printing trade. 
Directors of Canadian Graphic 
Arts Association advised its 13 
district branches, authorizing each 
to make its own protest, Com- 
mercial publishers and printers 
claim government plan is costly 
competition with tax-paying busi. 
ness, particularly with established 
plants which have long depended 
upon government work. Ottawa 
plant to be abandoned now 
handles 40% of government print- 
ing, the balance being let out on 
contracts which amounted to $2.6 
millions last year. Hull expan- 
sion indicates loss of all this 
business, 

‘* * ca 


R. C. Smith & Son Ltd. opens 
an effice at Montreal (1516 
Mountain St.). Manager is 
‘Clement W. Cook, writer on ad- 
vertising and sales topics, director 
of Advertising and Sales Execu- 
tives Club 6f Montreal, and 
course director of McGill Univer- 
sity Extension Course in advertis- 
ing. Assistant manager is Stan 
B. Johnson. 


Coca-Cola Co. of Canada has 
won a lengthy trade mark fight 
with Bernard Beverages Ltd. Mr. 
Justice Thorson, inthe Exchequer 
Court of Canada, found defend- 
ant’s “Cleco.Cola” to be an in- 
fringement of plaintiff's “Coca 
Cola”; perpetually restrained the 
defendant from using this name, 
or “Cleco Cola Co of Canada” or 
similar names in connection with 
beverage business; ordered sur- 
render of all material bearing 
these names and made provision 
for payment of damages or 
profits, as well as legal costs. 

~ * * 


-Field work begins next week 
on the Joint Committee for Ad- 
vertising Research's study of the 
Canadian magazine audience. 
Questionnaire to be used has al- 
ready been pre-tested in three 
cities, and now Canadian Facts 
Ltd. will conduct 9,000 interviews 
in all parts of the country during 
the next three monthg (3,000 each 
month with the average inter- 
view running around 22 minutes), 
Report is expected in September. 

~ + * 

O’Keefe Brewing Co. provides 
follow-up use for the art. work it 
employs in “Canada Unlimited” 
series, portraying ‘10 decades of 
progress in Canada’s industrial 
growth. Many of the original 
paintings have now been donated 
to municipalities, utilities, and 
other groups concerned with the 
subject matter of the paintings. 
For instance, “Out of the Twi- 
light,” an oil by J. 8. Hallam, 
A.R.C.A., 0.S8.A., depicting an old- 
fashioned lamplighter, is in em- 
ployees’ recreation- room of the 
Toronto Hydro-Electric System. 
Luncheon last week saw presenta- 
tion by C. Allen Snowden, 
O’Keefe’s general manager, to 
Loftus H. Reid, chairman of To- 
ronto Hydro. 

a as * 

J. Walter Thompson Co, (To- 
ronto) uses daily newspapers, 
street car cards and outdoor 
panels in campaign to introduce 
Swift Canadian Co.’s margarine 
“Alisweet” to the Canadian 
market, Product has held strong 
position in the American market 
for a number of years. Confining 
activities to the Ontario market 
during the introductory phase, 
opening ad will be half-page size, 
followed by weekly ads. Street 
car cards and outdoor boards en- 
hance appetite appeal with usé 
of color. 

- s + 

F. H. Hayhurst Co. reports 
Newfoundland is scene of latest 
ad in Gooderham & Worts con- 
tinuing theme on exercise of the 
franchise, First published as a 
“welcome to Canada,” the ad pays 
tribute to those who worked to 
bring representative government 
to Newfoundland; is illustrated 
by a Rolph Pryne drawing of 
four 19th century fishermen 
against background map of '~*- 


MANAGEMENT arid 
OU E TET ae er ATE 


G.Rouse 


(CANADA) LIMITED 


985 Sherbrooke *W...PL.8140 


MONTREAL + NEWYORK + LONDON 


on presentation of customs 
clearance papers. 

That way FECB keeps track 
of things. And this applies as 
well to anyone who’s able to get 
more than the $150 basic ration. 

Of course, if you want to use 
your $150 travel ration to buy 
for cash it’s okay. But these pur- 
chases are included in the total 
$300 duty-free goods. 

Of course, if you want to, use 
your $150 travel ration to buy 
for cash, it’s okay. But these 
purchases are included in the 
total duty-free goods. 

Because of the credit clause 
there’s been little increase in 
Canadian tourist purchases in 
U. S. in the first three months 
as compared with last year. 


Account Appointments, Plans 
And News of Personne! in the 
Canadian Advertising World 


foundland. Ad appears in daily 
and weekly newspapers across 
Canada. : 

James Fisher Co, reports ad- 
vertising of Kist Beverages over 
individual bottler’s signatures has 
begun in daily and weekly news- 
papers in various territories. As 
new franchises are granted, ad- 
ditional newspapers will come in- 
to schedule. Kist Canada Ltd., 
Stratford, Ont., also offers its 
bottlers wide choice of promo- 
tional material. Full-page ads in 
three colors advertise Kist to 
beverage trade; black-and-white 
promotes concentrated flavors to 
ice cream trade, Supplementing 
will be direct mail campaign to 
both home and export markets. 

oo + y 


O’Brien Advertising Ltd. (Van- 
couver) appointed by Purves E. 
Ritchie & Son, B.C. distributors 
of concrete mixing machinery, 
contractors’ tools, air compres- 
sors, and power saws, Client uses 
full-page trade paper ads beamed 
to province’s two primary -in- 
dustries, lumbering and mining, 
as well as to construction and 
shipbuilding trades, Use of house- 
organ type of direct mail is being 
considered to maintain a contact 
with customers; meanwhile, full 
schedule of trade paper ads is 
being readied by new agency for 
May insertion. 

= * © 


Stevenson & Scott (Toronto) 
prepared newspaper, radio, and 
direct mail advertising for Cana- 
dian Cancer Society (Ontario Di- 
vision) 1949 appeal for, $500,000 
coinciding with April date of 
other provincial campaigns and 
that of the American Cancer 
Society in U.S, Eight-hundred 
line ads will appear in eight 
Ontario dailies; 600 line in an- 
other 21 dailies; 18 weekly news- 
papers will be used; and, in ad- 
dition, regular advertisers are be- 
ing asked to contribute sponsored 
space. Twenty-seven provincial 
radio stations carry one-minute 
spot announcements, and are pro- 
viding additional time as public 
service. Pamphlet in red 
black shows three main functions 
of cancer control—research; diag- 
nosis and treatment; and educa- 
tion and welfare services, Sup- 
porting advertising, newspaper 
and radio publicity describe work 
of Canadian Cancer Society. 

7 s . 

Walsh Advertising Co, (Toron- 
to) has released Daymac Robes 
Ltd.’s “rainy season” campaign to 
one daily in each of the metro- 
politan centres when retail out- 
lets have shown by their sales 
records that they are able to 
move merchandise in quantity. 
Rainwear featured are ladies’ all- 
purpose coats and “Weatherbee” 
coats for men. 

. * ~ 


F. H. Hayhurst prepared ads 
on British-built Riley motor-car, 
currently appearing in Ontario 
dailies over signature of James 
L. Cooke Motors Ltd., Toronto, 
Ontario distributors for Nuffield 
Exports Ltd, Cowley, Eng. 
Theme is “One car with the ad- 
vantages of three,” claiming 
sports car performance, limousine 
comfort, and “specialist built 
body.” 


Leslie Roberts 
No Longer Boss 


Of Soviet Group 


Leslie Roberts, Canadian auth- 
or, is no longer president of the 
Canadian-Soviet Friendship 
Council as stated in last week’s 
issue of The Financial Post. He 
says he resigned about ua year 
ago. His successor will be elected 
at the council’s coming annual 
meeting. 

Mr. Roberts told The Post: 

“I am not president of the 
Canadian-Soviet Friendship 
Council, nor associated with that 
organization in any capacity. I 
am not involved in any ‘peace 


' drive.’ If you have the name and 


address of anybody interested in 
peace for its own sake, I'd appre- 
ciate being put in touch with 
him 


“For the record, Radio Moscow 
describes me as a ‘filthy prosti- 
tute of Wall Street,’ to match 
your view that I am a front-man 
for Uncle Joe. This seems to fit 
excellently Frank Sullivan’s de- 
scription (in the New York 
Herald-Tribune) of a Liberal as 
a ‘guy who is simultaneously and 
constantly kicked in the teeth by 


| the Commies and in the seat of 


the pants by the Manufacturers’ 
Association,’ ” 


and. 


Gas Price Cut 
“Not Unlikely” 
Says Oil Head 


Canadian Oil Companies, Ltd. 
is now facing an entirely new set 
of conditions, shareholders were 
told at the annual meeting, condi- 
tions very favorable to those 
companies engaged principally in 
marketing. 

At the close of the first quar- 
ter of 1949 there is found: 
(a) finished product 

tories at a new high; 

(b) fuel oil prices dropping be- 
low the equivalént cost of coal; 

(c) gasoline demand at an all- 
time high; 

(d) allowable production of 
crude oil in U: S. being curtail- 


inven- 


, 
(e) refinery crude oil runs) 


being reduced; 

(f) scores of oil tankers tied 
up for lack of business. 

The oil industry has now pas- 
sed from a condition of shortage 
to one of plenty but there is 
nothing alarming in the new 
situation, it was reported, with 
marked increase in competi- 
tio? in view, both at the 
wholesale and retail levels. Bet- 
ter products will come on the 
market as time goes on. 

Considering the rapid accumu- 
lation of gasoline stocks, combin- 
ed with the shortage of storage 
capacity to carry over seasonable 
stock accumulations, it is “quite 
within the bounds of possibility 
that price reductions may spread 
— sharehlders were 
old. 


More Power 


For East. T 


Wps. 

MONTREAL (Staff)—Through 
a hook-up with power plants of 
Quebec Hydro and Shawinigan 
Water & Power Co., Southern 
Canada Power Co. plans to pro- 
vide a larger and steadier supply 
of hydro-electric power to its 
customers, in Southern Quebec, 
it is announced. 

This is a further extension of 
a wartime development by which 
Quebec power companies made 
possible the pooling of power 
resources. 

Under the new arrangement, 
Southern Canada will be able to 
purchase larger quantities of 
power from Shawinigan on rela- 
tively short notice. 

_ Present installed capacity of 
company plants is 58,800 hp. In 
year exiled Sept. 30, 1947, com- 
pany plants produced a record 
252 million kwh. In the follow- 
ing fiscal year, however, because 
of drought conditions, output fell 
to 146 million kwh, the lowest 
record with present capacity, 
making some restrictions on con- 
sumption necessary. Total power 
sold in 1948 fiscal year was 354 
million kwh, against 336 million 
kwh the year before. 

New Hook-Up Operating 

Transmission lines will run 
from Quebec Hydro’s Beauhar- 
nois plant via Chambly, St. Ce- 
saire and Hemmings Falls, to 
Shawinigan’s St. Maurice plants. 
Part of this hook-up is already in 
operation, with the 17-mile 
Chambly-St. Cesaire section still 
to be constructed. 

With the construction of 384,- 
000 hp capacity now under way 
on the St. Maurice and 600,000 
hp more at Beauharnois, the 
new plan provides the backing 
of even larger sources of power 
for the eastern Townships area 
served by Southern Canada. 

Ultimate amount of power 


ANNOUNCIN 


Auto-Lite Batteries of Can. — J. 
Roy McLean, sales. mgr. battery 
sales div. 


Blenkhorn & Sawle Ltd. (St. 
Catharines, Ont.)—H. Clark Minns, 
supvg. engr. 

Bldg. Products Ltd. (Montreal)— 
A. B, Wynne, asst. gen. sales mgr. 
(Toronto). 

Calvert Distillers (Canada) Ltd.— 
Murray Wilson, Ontario sales man- 
ager. 

Can Army — Capt. W. R. Stewart, 
PRO, central command hdgs., Oak- 
ville, Ont. 

Can. Automotive Wholesalers 
Assn. — C. C. Adams (Winnipeg), 
national pres. 

Can. Gen, Electric — R. J. Ker, 
mgr, air conditioning div., Mtl. Dist. 
| off. 

Can, Industries Ltd.—L. G. Mc- 
Nab, West Coast (Vancouver) man- 
agement rep. 

Can. Inst. of Steel Construction 
(Toronto)—Thos A. Monti, dist. 
engr., Montreal. 

Can. Life Assurance Co. (Toron- | 
to)—C. H. Forsey, asst. to mgr., 
Simcde branch. 

Canadian National Railways — 
Frank Simpson, manager for New- 
foundland (St. John’s). 

Can, Natl. Riwys—J. C. Kenkel, 
asst. to vice-president., operation. 

Can Natl. Telegraphs—Harold J. 
Clarke, supt. Nfld. dist. (St. John’s). 

Canadian Restaurant Association 
—Geo. F. Heckman (Montreal), 





president. 
Can. Permanent Trust Co. 
G. A. J. Wilson, mgr. Sask, br.; A. G. 


Styles, mgr. Victoria br., also Can. 
Permanent Mtge. Corp. 


Can. Tariff Board (Ottawa)— 
Francois J. Leduc (Montreal), vice- 
chairman, Wm. W. Buchanan (East 
Selkirk, Man.), member. 

Canadian Westinghouse Co. 
(Hamilton)—John D. Campbell, 
assistant manager, appliance sales 
division. 

Community Planning Assn. of 
Can.—S. J. Allin, convener Greater 
Toronto br. 

Consolidated Glass Co. (Toronto) | 
— F. H. Tyrrell, gen. mgr. 

Continental Can Company of! 
Canada—Arnold G. Bennett man-| 
ager, Mono paper cup division, New 
Toronto. 

Dom. Govt. — Dr. Geo. S. Hume 
(Ottawa), director, forests & scien- | 
tific services br., dept. of mines & | 
resources. 

Dom. Govt. — Douglas A. Jones) 
(Hamilton), steel controller for) 
Canada, dept. of reconstruction. | 

Dow Chemical Co. (Midland, | 
Mich.)—I. Doan, pres. & exec comm. | 
| chairman; Earl W. Bennet, board 
chairman. 

Fidelity Life Assurance Co. (Re- 
gina)—Thos W. Warren, supt. of 
agents, director of training. 3 

French Ivory Products Lid. (To- 

ronto) — L. E. Love, mng. dir., G. R. 
Hodgson, sales mgr., J. J. Royle, | 
prdn. mgr, S. V. Meakings, office 
mer. 
Goodyear Tite & Rubber Co. of 
Canada—Arthur Hurst, manager, 
new St Malo, Que shoe products 
plant. 

J. Wm. Horsey (Can.) Ltd. (To- 
ronto)—J. I. Stewart, v.p. i/¢ opera- 
tions. i 

Independent Order of Foresters— 
John J. Kidd (Toronto), comptrol- 
ler, head off. 

I-T-E Circuit Breaker Co. (Phila., 
Pa.) — W. J. Gilson, Toronto a di- 
rector. 

Mercury Mills Ltd., (Hamilton) — 
J. A. Roberts, pres. 

Nfld.-Great Lakes 8. 8S. Ltd. (To- 
ronto)—J. M. Barber, traffic mgr. 

Norwich Union Life Insurance 
Society (Norwich, Eng.)—Kent H. 
Howard, overseas agency manager. 

Bank of Nova Scotia—Harvey M. 


which may be purchased under 
the contract with Shawinigan is 
155,000 hp. Although the con- 
tract is with Shawinigan, actual 
deliveries will be made either by 
Quebec Hydro or Shawinigan, de- 
pending on production and de- 
mand considerations. 


Admiral Enters TV Field 
With Lower Priced Sets 


Although Canada is miles be- 
hind the U. S. in television broad- 
casting and manufacture of re- 
ceivers, the current competitive 
TV sales battle’ being waged 
across the line has begun to slop 
over into the Dominion. 

In the U. S., prices are being 
slashed right and left. News- 
papers are full of TV ads. This is 
still only the beginning of TV, 
yet the competition is in the cut- 
throat stage already. 

This week, the first repercus- 
sion was felt in Canada. Cana- 
dian Admiral Corp. announced 
production was under way on its 
first Canadian TV receiver which 
would sell for $299.95, nearly 
$200 under the price of the near- 
est competitive set. 

What’s more, Admiral’s extra 
charges for installation and guar- 
antee would be considerably 
lower too; from $79.95 to $99.95, 
depending on location, against 
$150 for other makes. Admiral’s 
charge includes antenna, mast, 
lead-in, one year service policy 
and full guarantee of all parts. 

Admiral’s new receiver is a 
table model with a 7-in. screen, 
in either plastic or wood cabinet. 
At its new plant at Malton, just 
outside Toronto, Admiral has one 
TV line in production and two 
others planned. Production goal 
is 100 units a day. 

Admiral’s entry into the TV 
field makes five Canadian manu- 
facturers now producing video 
receivers; the others: Canadian 
General Electric (first in the 
business), RCA-Victor, Brand & 
Millen, and Westinghouse. 

Regardless of CBC policy, 
these firms have decided to go 
ahead and produce TV receivers 
for the estimated 1.5 million 
people within range of eight 
U. S. television stations along the 
border. These include: 


Cleveland stations and Seattle. 


ke 
-4 


sew ose dk 2. US lasses 


Toledo, | 
Buffalo, Rochester, Detroit, two 


The current uncertainty over 
technical broadcasting difficulties 
(The Financial Post, March 19) 
which when cleared up, might 
require adaptors for existing re- 
ceivers, has Canadian manufac- 
turers worried as well as U. S. 
producers. But Canadian firms 
are going ahead anyway. 

So far they have sold between 
300-400 receivers here. Produc- 
tion schedules for 1949 call for 
over 12,000 sets. In the U.. S. 
close to one million bought video 
receivers last year and two mil- 
lion are expected to this year. 

Meanwhile, the CBC has step- | 
ped up experimental work with 
TV broadcasting which has been 
going on quietly for months now. 
Contrary to some reports, the) 
CBC hasn’t been completely 
asleép at the TV switch. 

CBC Is Testing 

Already tentative sites for 
transmitters have been selected 
in Toronto. and Montreal. CBC | 
has had TV crews out for months | 
now with receivers installed in 
trucks testing reception in all} 
parts of both cities. 

In Montreal, the logical location 
would seem to be top of Mount 
Royal. However, because of the 

| peculiarity of high frequency TV | 
| waves, signals would pass right | 
| over receivers directly under the | 


|mountain. The same situation | 


| exists in Toronto where the hill | 


on which famed Casa Loma! 
stands was the first choice. 

In both cases, experiments have | 
shown that a position about half | 
way down gives best city-wide | 
reception. But even at that, some | 
sections may be in blind spots. 
Tests are still being conducted in 
both cities to try and iron out 
these complications. After this! 
has been done, it will still take} 
a year or more to build the sta- | 
tions and get them on the air. | 
That means Canadian TV pro-| 
grams aré still a long way oft. | 


April 9, 1949 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government 


Dagg, supv. bus. development dept. 

Owen Sound — Ruthven C. Tay- 
lor, industrial commissioner & sec- 
retary, Board of Trade. 

Peerless Houses of Can. — D. R. 
Cleveland (Ottawa), gen. mgr 

Personal Finance Co, of Can. — 
Norman R. Wilson, mgr. Toronto 
downtown br.; Edward A. Schenck, 
mgr. Hamilton br. 

Prof. Engineers of Que,—Dr. J. A. 
Lalonde, pres. 

(Toronto)— 


Royal Can. Inst. 
Dr. V. B. Meen, pres. 
Shawinigan Water & Power Co. 
(Montreal) —John B. Challies, Victor 
G. Bartram, directors. 
Sherwin-Williams Co. of Can. — 
J. H. Hawkins, Sales mgr., Ont. div. 
(Toronto). 5 
Stanley Brock Ltd. (Winnipeg)— 
R. A. Daly, a director. 
Stromberg-Carison Co. (Toronto) 
— W. T. Burnham, gen. sales mgr. 
Strong Photo-Engraving Ltd. (To- 
ronto)—Arthur D. Newson; a direc- 
tor and active firm member, 
John Stuart Sales Ltd. — A, D. 
Earby, Montreal, a director. 
Western Bridge & Steel Fabri- 
cators Ltd, (Vanc.) — Frank H. 
Brown, a director. 
G. H. Wood Co. (Torente)—W. E. 
Vaughan, exec. v.p. (continuing as 
secy.-treas,). 


Gooderham & Worts, Ltd. an- 
comeee retirement of John Crump, 
oronto, a director and plant supt., 


Obituaries 


Lionel G. Amsden, 872 Toronto, 
optical business pioneer, noted 
sportsman. 

Henry Blair, 87, Vancouver's last 
surviving “father of incorporation.” 

Garfield G. Bowser, 56, Halifax, 
Canadian Industries Ltd, explo- 
sives div. dist. sales mgr 

Oliver A. Burnham, 65, Saint 
John, N.B. of Mitchell & McCon- 
nell Ltd., many years in fire in- 
surance business. 

Dr. Willard H. Dow, 52, pres. Dow 
Chemical Co., Midland, Mich. 

J. Goodwin Gibson, Vancouver, 
barrister, Reid, Wallbridge, Gibson 
and Sutton, ardent gardener. 


Easter Topcoats 
with a Look 
You'll Like! 


Each $55 


Spring again... topcoat time! 
See Simpson’s wonderful selec- 
tion featuring the world-famous 
“Crombie” topcoat in handsome 
twills or richly-finished coverts. 
Other coats in this popular- 
priced group include English 
gabardines, West-of-Englands 
or English coverts. Solid tones 
or business overchecks. Smooth- 
fitting slip-on style with button 
through or fly fronts, patch or 
slash pockets. 


Dept. 260 


THE STORE FOR MEN 
SECOND FLOOR 
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EEE 
Appointed Executive 
Vice-President 


| 


W. £. VAUGHAN 


| Geottrsy H. Wood, President and Gen- 
| eral Manager of G. H. Wood & Com- 

pany Limited of Toronto, anfounces the 
| appointment of W. E. Vaughan ag Execu- 
| tive Vice-president of the Compony. Mr. 
| Vaughon also retains his post of Secre- 
| tary-Treesurer. 


|G. H. Wood & Company Limited provides 
“Sanitation for the Nation” products 
through three factories and 27 Canedien 
| branches, and aiso promotes the exten- 
| sive sale-of certain of its products in the 

* 


| after 51 years in distilling tndue-| oe States. 
try. 


Arthur Higgs, Toronto, pres. 
Higgs Paper Box Ltd. 

John Irwin, 68, Westmount Que. 
president, Canadian Oil Compan- 
ies Ltd. : E 
| Hugh A. Maclean, 91 Victoria, 
| former Man. and B. C. atty.-gen., 
| oldest B. C. KC. 
| John A. McDougall, 65 Edmonton, 
'former B. C. lumberman, sports- 
| man. 
| ‘Frank B. Moore, 76, Toronto, pres. 
| Jones & Moore Electric Co. 
| Herbert BR. Rewan, Toronto, for- 
mer asst. secy. Manufacturers Life 
Ins. Co., actuary, world traveler. 
| Edward M. Ufford, 69, Oakville, 
;Ont., machinery designer, drama 
| director. 
| Lt-Col. Hugh C. Walkem, 74, 
| Montreal. 


Greys 

Teals 
Blue-greys 
Lovat 

Heather brown 
Sizes 36 to 46, 


POSITION WANTED IN SMALL CITY OR TOWN 


There’s a reason when a young man 

to leave a geod Jb and 

toe live ina city or 
Associated for the last four years with 

Accoun 


and presently hold position of 

as Flight Lieutenant. Five years in 

ese ayy as clerk and space 
die details and i 
Particular 


age 31 wants 
in this case it's the desire 
town, 


large advertising agency in Montreal 
t Executive. Four years in RCAF 
advertising t of large daily 
Sober, industrious, ability 


a new business, if 


CHEMIST NEEDED, MAN HAVING SOME EXPERIENCE WITH 
PULP & PAPER INDUSTRY, SOME EXPERIENCE WITH HYDROGEN 
PEROXIDE BLEACHING. WRITE, STATING EXPERIENCE AND | 
SALARY, TO ST. GEORGE PULP & PAPER CO. LTD., P.O. BOX 


1407, SAINT JOHN, N.B. 


MOSS, LAWSON & CO. 


Members The Toronto Stock Exchange 


® Out of our long experience in the securities business 
we may have something that will help make your sovings 


work to better adventage. 


We will be gled to anclyze 


your present securities or make suggestions for putting idle 
money to work at better thon bank or bond interest. Write, 
‘phone or, if possible, come in and talk things over with us. 


219 BAY ST. «+ 


FOR 


TORONTO | - 


PRANK’ G. LAWSON e WILLIAM J. KEKR « DONALD M M. ROSS e BR. B. G 


ELGIN 928! 


CLABEE 


SALE 


$200,000.00 


Let 53’7” 


x 208’6” 


Prominent Building Site 
KING ST. W. AT YONGE 
Public Lanes Side and Rear 


W. H. BOSLEY & CO. 
28 Adelaide $t. W., Toronto — WA. 1031 





U. K. Austerity, Barter Hits 
"49 Salmon Pack Market [To U.Ks Parsons 


(Continued from page 1) 


bolt British contract to buy 750,- 
000 cases of salmon and crabmeat 
from Russia. 

No one knows how much the 
British paid for their Russian sal- 
mon because the deal was a joint 
one and depended on disposing of 

the crabmeat which the British 
didn’t. particularly want. Re- 
cently the British tried to get 
rid of some of this crabmeat in 
United States. Depending on the 
outcome of this longshot negotia- 
tion, it’s likely on balance that 


the U. K. state traders paid pretty | 


high for their Russian gesture. 
See No Export Markets 


Looming ahead for 1949 is the | 


prospect of a much larger Cana- 
dian catch and an almost com- 
plete blackout of U. K. and Em- 
pire buying! With a 25% tariff 
on canned Salmon in the United 
States, the industry faces one of 
the most critical periods in its 
* history — especially as a world- 
wide sale tour of two representa- 
tives has failed to turn up any 
new markets of any significance. 

Feeling in the industry runs 
very high against the action taken 
by the U. K. It is argued that we 
did an extraordinary job during 
the war by sending everything to 
U. K. at a time when we might 
have been looking for other 
markets or at least maintaining 
the home market; also, that there 
is a genuine demand for this type 
of food among certain classes of 
British workers — especially dur- 
ing the present shortage of meat. 

As well, the industry recently 
got another rebuff in its at- 
tempt to build up a quid pro 
quo of counter-trade with the 
United Kingdom. 

Before the war the Canadian 
canned salmon industry ‘spent 
roughly $6 millions in U. K. for 
tin plate, cotton webbing, hard- 
ware, marine engines, linen nets 
and so forth. 

Right now the industry would 
willingly increase its purchases in 
U.K. to get wanted materials and 
equipment and increase the quid 
pro quo. But it isn’t having much 
luck. 

Just a few weeks ago, an at- 
tempt was made to buy tinplate 


| in Britain to look after the indus- 

try’s needs next year. After con- 
siderable negotiation, word came 
back that United Kingdom 
couldn’t spare any tinplate to sell 
‘to the Canadian canned salmon 
|industry, even though the indus- 
try was prepared to pay the 
/higher price asked by U. K. pro- 
ducers. 

Hardly had their request been 
turned down when it was an- 
nounced that the U. K. had allot- 

| ted a quantity of tinplate to Rus- 
sla. 

The reaction in the Canadian 
|industry is scarcely printable. 

U. K.’s Future Position | 
What are the prospects for 
;} 1949? 

To date Britain has refused to 
ask any United States off-shore 
funds for Canadian salmon. But 
| now that it’s clear she isn’t going 
jto use ECA funds for Canadian 
; wheat, the argument is put up 
ishe could well afford out of her 
\total ECA allocation to switch 
)some of the money to Canadian 
jcanned salmon. (Whether U. S. 
authorities would okay this pur- 
chase is another question, but it’s 
academic until the British have 
| made up their minds they are 
willing to ask for an authoriza- 
| tion.) 

If the British are unwilling to 
ask for ECA funds for salmon, 
the prospect for a Canadian sale 

in 1949 looks bleak. 

True the *. K. has $300 mil- 

lions of earnings from her ex- 
| ports to Canada plus $12 mil- 
‘lions of the Canadian loan. But 
under present circumstances 
imuch of this money will go to 
purchase wheat (formerly bought 
under ECA). Thus it’s argued 
there aren’t many “free” dollars 
| available. 
| Right now, the Canadian Gov- 
| ernment and the industry is anx- 
iously awaiting word from the 
British Government as to what 
it’s prepared to do. True, the 
| Canadian pack won’t be ready for 
some time (the fish are still in the 
isea). But much depends on an 
assurance of market not only for 
this industry but for the entire 
canned-fish industry on the Brit- 
ish Columbia coast. 


FIELD WAREHOUSING 


a sound yet simple 


system of providing 


EXTRA WORKING CAPITAL 


YOUR INVENTORY 


oe 
OUR WAREHOUSE 
RECEIPT 


Eu 
YOUR BANK 


READY 
CASH 


The Field Warehousing system of financing, opens the 
door to more working capital for a wide variety of 
industries. Here's how simply it works. We issue a 
negotiable Field Warehouse Receipt for goods or 
commodities which may be stored on your own prem- 
ises ... the location doesn’t matter. This negotiable : 
Field Warehouse Receipt can then be used as security 
in negotiating a Bank Loan. 


For further information, See your Local Bank Manager or 
{ ; 


TERMINAL 


L ! M 


WAREHOUSES 


I T E D 


Field Warehousing Division — Foot of York Street — Toronto 


Ont. Hydro Order 
At $4.6 Million 


C. A. Parsons Co., Newcastle- 
on-Tyne, Eng., is awarded two 
contracts totaling over $4.6 mil- 
lions by Ontario Hydro Electric 
Power Commission for turbo-gen- 
erators in the proposed $40 mil- 
lions Toronto coal-fired steam- 
electric plant. Both units are for 
June, 1951, delivery. Generators 
are largest single item of equip- 
ment for the proposed plant. Con- 
struction tenders will be called 
next fall. Plant is scheduled for 
operation by September, 1951. 

Parsons Hydro contract No. 1 
at about $2.4 millions calls for a 
unit to operate initially on 25- 
cycle frequency with output 75,- 
000 kilowatts at voltage 11,000. 
Included is equipment necessary 
for later changeover to 60-cycle, 
and output 80,000 kilowatts. No. 
2 at just over $2.2 millions is to 
operate on 60-cycle, with output 
80,000 kiléwatts at voltage 13,800. 


Reduced Costs, 
Competition 


Cut Car Prices 


(Continued from page 1) 
prices won’t be known for a 
month or more. 

When questioned about possible 
cuts, most auto spokesmen re- 
plied: “No comment,” since even 
a hint of a reduction would hurt 
Sales. 

However, there was no question 
that the cost of making cars was 
slowly but surely coming down. 
So far there had been, no cut in 
steel, but steel men were thinking 
about it in view of the easing 
demand... 


But the price of other materials 
going into cars was definitely on 
the downtrend for the first time 
since before the war. Lead prices 
broke for the third time in a 
month, Shortly after, U.S. auto 
eee makers cut prices $1.50- 

Zinc used in galvanized steel 
products and die castings fell off 


cuts on gal- 


Copper used in auto wiring and 
radiators was unchanged but re- 
ported ready to break at any 
time, Scrap.iron prices were off 
sharply. Efféct of this market 
was not yet so apparent in 
Canada; but on the assumption 
that what happens in the U.S. 
will happen here, the same trend 
is being looked for in Canada, 


Canada Aid 
In U. K: Airlift 


(Continued from page 1) 


in the highly conjectural stage. 

Much will depend here on the 
outcome of the forthcoming fed- 
eral election and on the treatment 
in Congress of the proposed U.S. 
Arms Aid Bill. ‘ 

There is a feeling here, based 
on reports from Washington, that 
the focus of Senate objection to 
further overseas aid in 1949 may 
well centre on the new arms aid 
bill rather than on-ECA. 

In this case U. S. aid for the 
next 12 months may be consider- 
ably watered down below pres- 
ent administration hopes. There 
may also be some important re- 
strictions as to how this aid will 
be spent and the extent to which 
it can be used for “off-shore” 
ee in a country like Can- 
ada. 

Anyhow, it’s not thought likely 
that this broad question of arms 
aid will be decided or acted upon 
before a general election. But 
aid to the Berlin airlift will prob- 
ably come to the fore very soon. 


LOWER ST. LAWRENCE POWER COMPANY 
my Ri i, Quebec, Canada 


AAT aay) 


of Rimouski 
a a? 


HIGHLIGHTS 


THE 1948 ANNUAL REPORT 


BOND INTEREST EARNED 


3.9 times before depreciation 
2.8 times after depreciation 


Sale of Power Kr. Hrs. ....... 29,759,093 


Revenue from Sale of Power ... 
Number of Meters in Service ... 
Towns and Villages Served .... 


Employees 


$905,950 
16,326 
77 


Capital Expenditures of $734,957 
Surplus Increased by $161,716 to $749,162 


Electricity rates reduced on Sept. Ist 


EARNINGS PER SHARE 


Preferred 
$20.21 


Common 
$5.68 


The Deep Water Port of Rimouski Serves The New Mining Region of The North Shore 


Ottawa Probes Tax Laws, 
Has Worry on Foundations 


OTTAWA—Like Ontario which 
has' introduced its charitable 
gifts bill in recent weeks, the 
Federal Government has been 
worrying of late about possibil- 
ities of tax avoidance through 
creation of foundations. 

One step, taken last year, was 
to cancel the wartime plan of giv- 
ing official “approval” to charit- 
able institutions. 

This procedure, in the eyes of 
tax officials, didn’t give a cor- 
poration any special legal im- 
munity, but did give a sort of 
“Ottawa Approval” classification. 
It was a hangover from the War 
Charities Act which required the 
Government to examine and ap- 
prove organizations which were 
raising money for wartime char- 
ities. 

After the war, it was easy and 
simpler from an assessment and 
administrative point of view, to 
keep on giving similar approval. 
But last year, in view of some 
Foundation developments, the 
Government said, “No more.” 

As Mr. Abbott said in his 
budget speech, all kinds of cum- 
bersome and complicated devices 
are being used nowadays to se- 
cure “legal avoidance” of the “ex- 
cessive tax burden” to which the 
family business is potentially 
liable. 

/ Besides scores of charitable 
foundations and similar organiza- 
tions, there has been a rash of 
transactions whereby business 
firms sell themselves to institu- 
tions, etc., at a discount. The in- 
stitutions in turn may sell the 
business, but, being a charitable 
organization, it is able to realize 
on the accumulated surplus with- 
out any tax levy to the Dominion 
treasury. 

In Halifax not long ago, a 
hospital bought a local family 
business for $175,000. The busi- 
ness was worth $200,000 and the 
hospital sold it for that amount. 


U. K. Trade Head 
To Visit Canada 


Problems of trade between 
Canada and the United Kingdom 
will receive first-hand attention 
from'a top U. K. representative 
next month. Harold Wilson, presi- 
dent of the U. K. Board of Trade, 
will arrive in Canada May 12 for 
a three-weeks visit to study the 
market here, with a view to ex- 
panding U. K. markets here. Mr. 
Wilson will also attend the open- 
ing of the Canadian International 
Trade Fair at Toronto May 30. 


Double Spent 
On Seeds 


(Continued from page 1) 
men say. About 50% of customers 
would like a hedge as well. In 
many cases in new homes how- 
ever cash runs out before the 
landscaping stage has been reach- 
ed. The job is then done on a 
hit-and-miss basis as time and 
cash become;, available. But grad- 
ually people are coming to real- 
ize the importance of some or- 
iginal over-all plan for home gar- 
den and grounds beautification. 
Popular home magazines and 
radio programs are spurring and 
directing the urge to grounds im- 
provement. F 

Qne of the postwar highlights 
of the industry has been the 
great expansion in use of pesti- 
cides and fertilizer. Developed 
for every type of soil, insect and 
fungus, these products are put up 
in package form with easy direc- 
tions. This has provided an ex- 
panded revenue source for the 
industry. 

WALCORO PORCUPINE MINES 
has been granted permission to sell 
its shares through any registered 
broker in Ontario on basis of 75% 
of proceeds to treasury. Authorized 
capital is three million shares, of 
which 1,913,186 are issued. Issue was 
Po gaa for filing on March 24, 


Look for It Here 
April 9, 1949 
REGULAR FEATURES 


Market C’ment . 25 
Mining... 
Others Sa 


Low. St. Law. 4, 8 
Mills. 13 


Not having to pay any taxes on 
accumulated surplus, the hospital 
netted $25,000 on the deal. 

And the owner of the business 
got a lot. more cash then if he 
had had to disgorge income tax 
on the accumulated surplus which 
his balance sheet showed.. 

The Abbott plan, therefore, 
seems to be to try to head off 
some of these transactions at the 
source. 

A few years ago, the Ives Royal 
Commission worked out a plan to 
help the accumulated position of 
the family business which had 
accumulated monies over a great 
period of years — years in which 
corporation taxes were far dif- 
ferent frometoday. 


Tax Surplus Year by Year? 

What’s planned now is to take 

the next step and see if there is 
a way ‘to tax surplus as it accu- 
mulates year by year, so that it is 
henceforth free from an unknown 
tax liability. How to do this and 
be fair to shareholders who pay 
the present full rate of, say, 33%, 
is a knotty problem and one that 
Mr. Abbott has thrown down to 
the experts among the business 
and professional community. 
* There is no regulation in Ot- 
tawa of charitable organizations 
as such. They were “approved” 
during the war under the War 
Charities Act. But this is a mat- 
ter of property and civil rights 
which in normal times is left to 
the provinces. 

Ottawa’s “concern about chari- 
table foundations and gifts is to 
see that there is no evasion or 
illegal avoidance by organizations 
described in the tax and succes- 
sion duty acts as “charitable or- 
ganizations in Canada operated 
exclusively as such and not for 
the benefit, gain or profit of any 
person, member or shareholders 
thereof.” 

Appeals to Exchequer Court 

If there is any dispute as to 
whether or not an individual 
charity is within this definition 
for tax purposes, it must be taken 
to the exchequer court for appeal. 
There is no “ministerial discre- 
tion” in this matter. The court of 
the appeal is the exchequer court. 

One type of case on which ex- 
chequer court rulings have been 
made in recent years were those 
like the Pat Burns estate, where 
the court decided that property 
in the hands of a trustee was tax- 
able even though it would event- 
ually go to charity. et 

Tucked away in Mr. Abbott’s 
budget speech the other day is a 
reference which bears on Otta- 
wa's attitude to taxation of con- 
troversial charitable organiza- 
tion and “foundations.” 

Mr. Abbott threw out a sug- 
gestion that the Government 
would like to take a new step 
towards removing present tax 
burdens on family business. He 
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MORE PEOPLE 
ARE USING 


long Distance 
MORE OFTEN 


Our Long Distance operators now put through over 5 
million calls a month — twice as many as six years ago. 
‘To-day more families keep in touch with one another and 
busy men get more things done by Long Distance. 


Providing for this growing use of Long Distance is an 
important part of our vast expansion and improvement 
program. Thousands of new operators have been added — 
more are being selected and trained. Hundreds of new 
and improved switchboards and lines have been built — 
more are on the way. 


With Long Distance as with local service, we want to put 
your calls through courteously, quickly and accurately—to 
give you even greater value by continuing to provide more 
and better telephone service at the lowest possible cost. 


THE BELL TELEPHONE COMPANY OF CANADA 


@ 


said there would be no legislation 
this session. But he would like 
to receive suggestions along these 
lines: a plan whereby “a straight 
percentage tax would be paid by 
family corporations at the time of 


winding up or at the time of capi- | tax. 


talization of earned surplus of tax 
liability in the hands of the event- 
ual recipient.” 

In short: levy a nominal rate 


on accumulated surplus and free | will not in future be driven “into 
the. proceeds from further tax | a variety of extremely complicat- 
liability. 5 ed and cumbersome devices to 
Difficulties posed by Mr. Ab- | secure legal avoidance of the ex- 
bott are those of “equity” and/ cessive tax burden to which they 
the prospective rate of such a flat are now potentially liable.” 
| Alternatively, the Government 
But if differences of view | would collect some of the rev- 
among government officials on|enues which it now loses, and 
these two points can be resolved, |to which it feels it has a just 
the hope is that family businesses | claim. 


THIS IS THE BIG DIFFERENCE 
IN TRUCK EARNING POWER 


THE ENGINE is the heart of the motor truck’s earning 
power. It has to be better than all other automotive 
power plants...more rugged, more powerful... able 
to operate continuodsly under full load. You do not 
need this kind of power and stamina in your pas- 
senger car, but in the cost of operating your trucks 
+. in their dependability, long life and earning power 
«+. it makes all the difference in the world. That's 
‘why White Super Power, correctly applied to your 
business, always earns more, costs less. 


THE WHITE MOTOR COMPANY OF CANADA LTD;; Montreal 


Breaches: MONTREAL © TORONTO o HAMILTON e WINNIPEG © CALGARY » VANCOUVES 
Sales and Service Centres from Coast to Coast 


FOR, MOREQTHANZGSSYEARSPIHE. GRE 


ATEST. NAME_IN TRUCKS 





* HARVEY M. DAGG 
The Bank of Nova Scotia has announced 


[INVESTMENTS THIS 


WEEK 


‘Two Locomotive Stocks 


Trading Reflects Prospects 


A fair volume of trading in 
the common stocks of Canada’s 
two locomotive companies has 
|been a feature of the stock 
markets since mid-March and re- 
flects the favorable news in their 
annual reports. But despite this 
| the stocks’ prices have failed to 
|make much headway in the in- 
ee stock markets. 


Canadian Locomotive common 
is selling at about $31% a share 
|against a 1949 high of $36% in 
jJan. and $28% low in Feb. It 
|moved up to $34 after its report 
|'was issued but has sold back. It 
| would yield about 7.95% on the 
| basis of the $2.50 total dividends 


the’ appointment of Harvey M. Dagg as. paid in 1948. 


Supervisor of the Bank's Business Develop- 
ment Department. Mr. Dagg has been 
monager at the Queen and Church Sts. 
branch, Toronto, since May, 1945. Dur- 
ing the wer years he wes assistant man- 
eger in Ottawa. * 


Montreal Locomotive Works 
common is selling at about $22% 
a share, against a 1949 high of 
$2342 and $19% low, both in Jan. 
It would yield about 5.34% on 
ithe basis of its indicated 1949 
dividend rate of $1.20 a share. As 
it paid an extra 70c dividend on 
Jan, 2, investors are hopeful that 
the payment of an extra at year 
end, where earnings warrant, 
may be future company policy. 

At current prices, Canadian Lo- 
comotive is selling at under five 
times its 1948 earnings of $6.37 a 
share. Montreal Locomotive is 
selling about 12.1 times its 1948 
earnings of $1.85 a share, In 1949, 
Canadian Locomotive earned 
$4.49 a share; Montreal Locomo- 
tive $1.80 a share. 

Working capital position of 
each company is considered 
strong. Canadian Locomédtive’s 
working capital is equivalent to 
about $14.10 a share; Montreal 
Locomotive’s to about $13.65 a 
share. 


Why is Montreal Locomotive 
selling at over twice the earnings 
ratio of Canadian Locomotive? 
One answer is seen in the state- 

| ment in its report that “earnings 
ifor 1948 reflects expenses in- 
lcident to the introduction of 
| Diesel-electric locomotive manu- 
| facture and a low rate of opera- 


| tions in the first half of the year 


CONSULTANT & BUSINESS 
REPRESENTA 
all DOMINION GOVERNMENT 


depts. at Ottawa. 
79 Queen St. E.. Toronte. PL. 2040. 
P. J. WARDBLE 


MANUFACTURERS 
ATTENTION PLEASE 


Yied 


when irregular deliveries of ma- 
terials prevented the full use of |* 
|our productive facilities, The im- 
proved operations and earnings 
of the second half will, we be- 
lieve, continue into 1949 when the 
effect of increased production of 
both steam and Diesel-electric 
units will be felt.” 

One estimate put its earnings 
at about 36c a common share for 
the first half of 1948 which would 

| indicate earnings of about $1.49 
for the second half or at the rate 
|of about $3.00 a year. At its cur- 
| rent price Montreal Locomotive 
jcommon is about 7.5 times this 
rate; is not too far out of line 
with Canadian Locomotive. 

Both companies have a sub- 
| stantial backlog of orders. Cana- 
|dian Locomotive had unfilled 
orders for 1949 for 99 steam loco- 
| motives and 19 spare locomotive 
| boilers, compared with 1948 de- 
\liveries of 71 steam locomotives, 
|23 spare locomotive boilers and 
one Diesel-electric locomotive. 
Montreal Locomotive has unfilled 
orders of about $27 
“sufficient to keep the plant op- 
erating at a high level during 
| 1949” and $8 millions greater than 
a year ago. 

Neither company has any fund- 
ed debt or preferred stock out- 
standing. Capitalization of each 
consists solely of common stock.’ 


Canadian Locomotive has 159,596 | $094,400 


shares outstanding; Montreal ‘Lo- 
comotive 700,000. These factors 
put stockholders in a strong posi- 


ADVERTISEMENTS 


Ny 
: 


@pplication. 
ANI NWv7w7 


POSITIONS WANTED 


UNIVERSITY GRADUATE 
IN COMMERCE 


QUALIFIED ACCOUNTANT (C.A. in- 
dentureship ) in 


Qualified Credit Manager 


THOROUGH KNOWLEDGE of account- | 
a administra- 


POSITIONS AVAILABLE 


WAREHOUSE MANAGER 


for — Whelesale, handling Hardware, 
Greceries and Dry Geeds 


Must be familiar with mocern warehouse | The 
methods — able to supervise and direct / 


staff in all phases of receiving, storing, 
order filling and shipping. Only applicants 
with substantial experience considered. 
Position provides a superannuation = 
and group insurance. Reply, giving 

ticulars of experience, ewe g "nd 
salary expected in first letter to 


BOX 17, THE FINANCIAL POST, Toronto. | 


WANTED 


WANTED--IMPORT gry oe ‘ 


4 Any amount — 
The Financial Post, Toronto. 


FOR SALE 


FOR QUICK SALE 


CONVERTIBLE PACKARD, $4.600.00, 
than 3, miles 


- 
2292 R 22. 


and $400.00 worth of | province of Canada. 
» Queenston, Ont. | suitable connections need apply. P, O. 


REAL ESTATE 


VANCOUVER ISLAND 


LOCATED. ON Pedder Bay 20 miles 
from Victoria. 


SUMMER PROPERTIES 
FOR SALE 


SPECKLED TROUT fisherman's paradise; 


pay. 
Furnace 
ok 
* ~ 
th view 
veteran ee This 
een tubing und peapaound Sati toon: fats 
ea be ~ Maga ge 
mercialized spot surrounded 


probably the best south of Nipigon; 
island 3 acres, large enough for two 
families, heavily wooded, sand beach, no 

, in very pretty Muskoka lake. 
May be seen in trout season or summer 
| by a tment. $5,000 cash. Box No. 23, 
cial Post, Toronto. 


AGENCIES WANTED 


AGENCY WANTED 


| MONTREAL SALES AGENTS, calling on 
industrial plants wishes one additional 
line on commission. Twenty-five years 
experience. Highest references. Please 
write Room 405 Canada Cement Building, 
a 


REPRESENTATIVES 
WANTED 


HOLLAND GIN & LIQUEURS 


| FRANCHISE AVAILABLE 
Only 


for every 
those with 


Box 1275, Saint John, N.B. 


tion in relation to ~ change in 
earnings. - \ 


Annual Reports 


Westeel Products Ltd. give 
comparative figures in their 
1948 annual report for the first 
time. This is a helpful addition. 
A distribution of net sales dollar 
for 1948 shows 49.lc for raw ma- 
terials, 29.3c to employees, 6.3c 
general expenses, 5.le income 
taxes, 1.4c depreciation, 2.8¢ divi- 
dends and 6.0c reinvested in the 
business. 

s * * : 

Price Brothers & Co. has 
greatly improved the appearance 
and content of its annual report 
for 1948. Shareholders are com- 
menting both on its attractiveness 
and on the additional information 
which it contains. 

* * * 

Howard Smith Paper Mills 
in an unusually well-presented 
annual report gives its share- 
holders a comprehensive outline 
of operations. From the share- 
holders’ standpoint the value of 
the report is enhanced by the 
fact that from front to back it 
has a coherence which is often 
lacking. The history of the com- 
pany precedes the year’s work as 
it affects sales, distribution of 
sales dollar, cost of doing busi- 
ness, etc. In addition to the finan- 
cial information, a shareholder is 
certain to get a very good idea 
of just what the company has 
done and is likely to do in the 
future, in the paper business. 
Wife of Executive Vice-president 
E. K. Robinson executed the front 
cover oil painting. 

* a 


Lower St. Lawrence Power Co. 
has prepared an attractive annual 
report for 1948. A number of 
charts and photographs are used 
to interpret the financial and op- 
erating statistics. Under “High- 
lights of the Year” the company 
shows number of times bond in- 


terest was earned also earnings |: 


per share on the preferred and 
common stock. These are the 
kind of figures which bond and 

shareholders are likely & find 
most useful, 

oo eae he 

Security. Transactions 
Reported to SEC 

Among changes in the security 
holdings of officers and directors 


COMPANY 


Te assist readers in 
Financial Post has a u: 
from the 


‘orm method of 
companies’ pu 
PAGE HERSEY TUBES, LTD. 
1948 net profit was up 26.2%. Bill- 
sg for 1948 wet the second high- 
est in history, being exceeded only 
by 1941 in dollar Toeen President 
A. W. Holmested states. Order back- 
log is greater than last year and, 
while there are indica that 
some steel products may be in more 


appears 

tion of pipe continues to be govern- 
ed by availability of steel. The com- 
pany is unable to assume export 
commitments because of the short- 
age of pipe in Canada, the annual 
report states. 


The néw- $3 million electric re- 


sistance weld pipe mill should be | 000 


in operation during the third quar- 
ter of this year and it will enable 
the company to participate substan- 
tially in the growing demands of 
the oil and gas industries in West- 
ern Canada. Issuance of any stock 
or ee to finance this new 
construction is not contemplated. 
— expenditures amounted to 
during the year— 
INCOME ACCOUNT 
Years Ended Deo. 81: 1948 1947 
’ ’ 168 
“ane 
+ iges.iie 1,258,746 
wds, . 1,144,173 1,003,780 
254,066 


for oto Giant 
hare and Dividend Record: 
st 


Less: 
Surplus 
Earnings 


CONDENSED BALANCE SHEET 
As at Dee, 31: 1948 1047 


vecsesevecececes $1,025,713 wia'tes 


Accts, rec. eeeeeeeece 2,474,496 


and compari 


VICTOR G. BARTRAM 


has been elected a director of 
Shawinigan Water & Power Co. 


of companies reported to the U.S. 
Securities & Exchange Commis- 
sion for Feb., 1949, were: 

C. D. Magee, Toronto, a di- 
rector, sold 100 common shares of 
Can. Breweries, reducing his 
holdings to 9,000. 


W. E. Phillips, Toronto, a di- 
rector, soldg475 common shares of 
Can. Breweries, reducing his 
holdings to 3,725., 

N. R. Crump, Montreal, vice- 
president with jurisdiction over 
all lines, purchased 980 common 
shares of CPR to bring his hold- 
ings to 1,000. 

C. E. Disher, Vancouver, vice- 
president and director, purchased 
2,600 common shares of Calgary 
& es Corp., to bring his 
total holdings to 6,900. 

lb. S. Rockefeller, New York 
City, a director, purchased 600 
common shares of Intl, Nickel of 
Canada to bring his total direct: 
holdings to 24,800. He was also 
interested in a trust which held 
7,588 shares. 

J. A. Lipscomb, Philadelphia, 
Pa., a director, sold 5,000 common 
shares of Intl. Utilities Corp., to 
reduce his holdings to 5,000. 

F. B. Wilcox, Providence, R.1., 
a director, sold 1,000 common 
shares in Jan, of Intl. Utilities 
Corp., to reduce his holding to 
7,200. 

Paul H. Todd, Kalamazoo, 


1Mich., a director, purchased 900 


$2 cumulative participating class 
A shares of Intl. Hydro-Electric 
System to bring his total holdings 
to 47,300, 


REPORTS 


ny financial statements, The 
ng corporation — Variations 
od reports are footn 


MODERN TOOL WORKS LTD. 
net profit for 1948 was up slightly 
at $31,067, 

Export volume of machine tool 
sales decreased from $399,004 in 1947 
to $61,360 in 19486 or approximately 
$340,000 due to dollar shortages. 
The company was able to maintain 
1948 sales at a level equivalent to 
1947, first by increased sales of its 
own machine tools on domestic 
market and sécond by increased 
gales of factored products, Presi- 
dent E. Barker states. Tool room 
volume improved slightly in 1948, 
domestic machine tool volume was 
up about $170,000 and sales of fac- 
tored lines and other outside ma- 
chinery sales were up about $170,- 


In 1949 pldnning the company has 
discounted the factor of ECA pur- 
chases and will stress its policy of 
development of additional new 
products saleable in the domestic 
market. 

’ Orders on hand at year end were 
over $500,000 which is appreciably 
better than 12 months ago and pro- 
vides an excellent basis for the start 
of a profitable year, Mr. Barker 


states. 
adl'bea tir 1088, 
nde ec, : 
r= $102,711 
42.946 


et profit 
=e ? Dividends. 
urplus for year ..... 
Deficit. 
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punHAM Youle’ 
Differential 
Heating 


provides comfort-level temperatures 
at all times,in every part of a build- 
ing, in all weather conditions, under 
variables In ‘service and occupancy. 


+s « DUNHAM PRODUCTS... 
are all made in their entirety in the 
Dunham Plant. They include Bases 
board and Cabinet Convectors, 
Vacuum Condensation Pumps, Unit 
Heaters, Valves, Steam Traps. 


C. A. DUNHAM CO. LIMITED 
1523 DAVENPORT ROAD, TORONTO 
“Sales offices across Canada” 
el 


‘| Net earnings 


768,031 | Fixed 


4, 
cl. in curr. rr. assets in co's report. 
wothing capital eee b sgeoe 000/00 364,025 


WOOL COMBING CORP. OF 
CANADA net profit was up 22.3%. 
The gross received, highest in his- 
tory, reflects partly some upward 
adjustments in rates—the first such 
adjustments since 1940, President 
Lord Barnby states. 

Additions to the plant and ma- 
echinery, costing some $123,000, 
were made in 1948, in connection 
with the new French combing de- 
partment and for other e ——— 
to improve operating facilities 

Demand for services is down in 
certain qualities of production which 
may be a temporary condition, Lord 
Barnby states. “However, your 
management is giving consideration 
to providing alternative services 
with the company’s present plant 
and feels that company can face 
the immediate uture with reason- 
able confidence,” he adds. 


INCOME ACCOUNT 

Years Ended Dec. 31: 1948 1947 
$153,184 
21,922 
47,500 
83,762 


Deprec. 
Income taxes .... 
Net profit 
Less: Dividends 


22,3 390 2 2 
Earnings per Share and Dividend Record: 
Common ae oa 
1 


1947 
at 1 377 
4,040 


19. 614 


Will Build Ships to Suit. 
Lloyd’s and U. S. Bureau 


MONTREAL (Staff) — It is 


‘now two worlds for the ship- 


builders. Big and ancient Lloyd's 
Register of Shipping (1760) has 
absorbed the British Corporation 
Register of Shipping, leaving as 
its only rival the American Bur- 
eau of Shipping. In Canada this 
means the ‘majority of vessels 
will be built to Lloyd’s specifica- 
tions. About 77% of the total ton- 
nage constructed in Canada dur- 
ing the war was built to Lloyd’s 
specifications. 

Lloyd’s Register states that 
there will be a certain amount of 
re-organization of shipbuilding 
committees. In Canada Lloyd’s 
and the British Corporation each 
had their own committees. These 
will now be merged. 


Lloyd’s Register is an offshoot 
of Lloyd’s of London, and rates 
the seaworthiness of ships for 
insurance purposes., Negotiations 
for the fusion of the two big 
British classification — societies 
were started four years ago. 

Last year Lleyd’s and the 
American Bureau tried to work 


Credit Foncier 


Bonds Offered 


A new issue of $4 millions de- 
bentures of Credit Foncier 
Franco-Canadien is being offered 
at par by a large syndicate headed 
by L. G. Beaubien & Co. and in- 
cluding Dominion Securities Corp. 
and a group of investment dealers 
and banks. The issue, dated April 
1, 1949, consists of $1 million 
342%'s due April 1, 1954, and $3 
millions 4%’s due April 1, 1964, 


Proceeds are to provide addi- 
tional funds for general purposes, 
including the financing of housing 
construction and other building 
operations through further invest- 
ment in loans secured by. first 
mortgage on real estate. 


First mortgage loans and agree- 
ments for sale totaled $39,886,772 
at Dec. 31, 1948, ($34,923,870 at 
Dec, 31, 1947, and $24,332,457 at 
Dec. 31, 1944.) These were distri- 
buted 42.61% Quebec, 24.99% in 
Manitoba, 12.99% in British 
Columbia 8.47% in Ontario, 6.01% 
in Alberta and 4.93% in Saskat- 
chewan. 


The average rate of interest 
earned in 1948 on first mortgage 
loans and agreements for sale 
was 5.4283% (5.475% in 1947). 

Capitalization consists of $24,- 
687,892 debentures and 100,000 
common shares, par value of 
French francs 500 each. 


out a plan which would divide 
the world shipping business be- 
tween them. American Bureau 
had already dropped its working 
agreement with British Corpora- 
tion in preparation. 


According to Lloyd’s the deal 
with the American Bureau “un- 
happily failed.” U. S. reports say 
it fell through because of the de- 
sire of Lloyd’s to keep the right 
to classify Japan’s merchant fleet, 
while the American Bureau con- 
sidered it a prize of war. 


Both Lloyd’s and the American 
Bureau aim at the same stand- 
ards, use nearly the same set of 
rules. Net result of the consolida- 
tion is that Lloyd’s and the 
American Bureau will cover 
about 80% of the merchant ton- 
nage of the world between them; 
Lloyd’s taking over virtually all 
the ships that fly the British 
flag, 

In U. K. and Ireland fusion 
of Lloyd’s and British Corpora- 
tion means that over 90% of the 
tonnage owned there will be to 
the class of the now united 
society. And of the 2.1 million 
gross tons being built at the end 
of 1948, more than 94% is under 
the survey of the combined staffs. 


Appointed 


MR, FRANK F, HULL 


The Dominion Bank announces the ap- 
pointment of Frank F. Hull as Chief 
Supervisor, Head Office, Toronto. Mr. 
Hull has been manager of The Dominion 
Bank's main office, at King and Yonge 
Streets, Toronto, for the past 2% years. 
Prior to this he was Staff Supervisor at 
Head Office. 


April 9, 1949 THE FINANCIAL POST 


| 3% to 4% 
From Municipal Debentures 


Rate 
% 


City of Toronto, Ont. -Tr.. .23/ 
City of Montreal, Que../... 3 
City of Vancouver, B.C. ....334 
Town of Parry Sound, Ont.. .314 
Town of Mahone Bay, N.S... .314 
City of Port Alberni, B.C.... 3 
District of Salmon Aym, B.C. 4 
Township of Tarentorus, Ont.’ 4 


Maturity Price 


9458 3.18, 
95.00 330° 
99.00 7 
102.67° 3.00 ” 
101.00 us 4 
91.41° 3.75 


Tr 
Te 
1970 
1967 
1969 
1950-59 
1969 
1959-68 
1951-73 
1940-64 


We offer these securities as principals. Prices quoted “and secrued 
*Prices quoted for equal amounts of each maturity, 


Descriptive material for any of these securities will be 
forwarded promptly on request by telephone er mail, 


Wood, Gundy & Company) 
Limited 
Toronto Montreal Winnipeg Vancouver 
Ottawa Hamilton London,Ont Kitchener 
Regina Edmonton New Westminster Victoria | 
New York Halifax Leadon, Kags 


PAINT MANUFACTURERS 


SALESMAN LIVING IN SHERBROOKE, a ice fo ool fo 
ing paint desires to make a change. Would for a 
progressive manufacturer making a high quali 

BOX 30, THE FINANCIAL POST, i 


RESPONSIBLE EXECUTIVE 


recently returned from U.N. assignments in 
East is available for term or ge 
— = eo. Surv me hs = ction, Organisation, Adminis 
ar blic Relations, 
Liticon Expert, E Tatate Management. 
BOX NO. 28, THE FINANCIAL POST, TORONTO 


THE PUBLIC SERVICE OF CANADA 


Requires 


A FINANCE OFFICER, $5 700-$6,300 ” 
Department of Finance, Ottawa 
Poster announcements giving full details on diplay — and 
application forms obtainable — at Offices of the Civil Serviee 


Commission, National Employment Service and Post Offiess 
throughout Canada. 


Ford of Canada 
Reduces Prices on 


Cars and Trucks 


$30 to $114 on Ford, Meteor, Mercury 


and Monarch Passenger Cars; 


$16 to $42 on most Light-Duty Ford 
and Mercury Trucks 


Ford of Canada, in announcing these immediate price 
reductions, passes on to its customers the benefits of 
record-breaking production and sales during the first 
three months of 1949, lowered costs made possible by 


manufacturing economies, and slightly lower prices of 


some basic materials used in the manufacture of cars 


and trucks. 


FORD MOTOR COMPANY OF CANADA, LIMITED 


FORD-MONARCH DIVISION 


© MERCURY-LINCOLN-METEOR DIVISION 





R. A. DALY, IR. 


Dely, Jr., has been elected to 
of Stanley Grock Limited. Mr. 
graduate of Upper Cancda 
nd the University of Toronto. 
graduction he served on the staff 


E 


. @ 


ie 


- 
a 


ig 


@ 
z 


: 
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the war he was on officer over- 
the Canadian Armoured Corps. 
close of the wor he joined the 
R. A. Dely Co. Limited, Invest- 
Deciers, Toronto, and is now a Di- 
of that Company. * 


7 
4 


ti 


BELL TELEPHONE CO. OF 


"| Hotel 
~\acres of timber and lands and 


der rights offered to shareholders 
to subscribe for one additional share 
for $33 for each five shares held. 
Issued capital is now 6,194,482 
shares. 


Bank of Toronto for six years. | 


ai tige 


CPR Gross Earnings at Peak 
But Net Lowest Since 1905) Considers Moves 


MONTREAL (Staff)—Net earn- 
ings of Canadian Pacific Railway 
were lower in 1948 than those of 

‘amy year since 1905, although 
gross earnings were at a new 
peak, according to the annual re- 
port this week. 

The report blamed uncontroll- 
able costs on the one hand and 
rigidly regulated rates and rev- 
| €nues on the other. 
| Gross earnings were $355, mil- 
lions; net earnings, $18.4 millions. 
Net profit, including other - in- 
;come and after all charges, was 
| $27.4 millions, equivalent to $1.70 
}an ordinary share ($31.9 millions 
and $2.04 respectively in 1947). 

Rate of return on the net in- 
| vestment in railway property in 
| 1948 was 1.8%. In 1948, on a com- 
| parable basis, the average rate of 
return earned by Class 1 railroads 
of United States was 4.38%, it 
i was stated. 

Other highlights of the report: 

Other Income: Steamship, ho- 
tel and communications results 
were adversely affected by high- 
er operating costs. Increase in 
dividend income mainly due to 
an increase in the dividends from 
Consolidated Mining & Smelting 
| Co. of Canada. 
| Land Accounts: Sales of lands 
and townsites amounted to $3.3 
millions which included the old 
Vancouver site, 101,184 


77,285 acres of farming land sold 
at an average price of $5.18 per 
,acre. Remaining holdings of the 
‘company consist of 1,684,041 acres 


We Wish to Announce— 


MR. G. A. ELLIS 


has been admitted as a Partner of this Firm 
Effective April Ist, 1949 


J. B. WHITE & CO. 


Members The Toronto Stock Exchange 
Suite 303, Canada Permanent Bidg. 


320 Bay Street 


WaAverley 3401 


TORONTO 
Branch Office: SUDBURY 


gc - 


MOVING TO. TORONTO? 
We have specialized for the past 28 
years in homes for executives. 


REG. A. LOCKHART 
TORONTO 


ST Bloor St. W. RA. 5166 


ESTA 


” 

FOR SALE 
NORTH BAY - - 433 Oak St W 
Building—solid brick—92’ x 
40°. Approx. 11,000 sq. ft.—2 
storeys—full basement. Cen- 
tral location—on/ C.P.R, track- 
age. Electric freight elevator— 
3 offices. , Showroom—auto- 
matic steam heat. 

APPLY: 


NORTHLAND. MOTORS LTD. 
£21 Main W., North Buy. 


CAMPBELL & 
HALIBURTON 
LTD. 


Calgary’s 
Leading Real Estate 
Brokers and Insurance 
Agents. 


ALL ENQUIRIES QUICKLY 
ANSWERED 


513-8 Ave. W., Calgary, Alita. 


WINDSOR 
FOR LEASE OUELLETTE AVE. CORNER . 


Marvelous location t i 
eeetinte 


FOSTER & ROBARTS 


INDUSTRIAL 


retail section. . 


Windsor’s best 
possession. 


BARTLETT BLDG, 
WINDSOR 


SPACE 


FOR SALE OR LEASE 


AVAILABLE—TORONTO 


FINLEY McLACHLAN 


INDUSTRIAL & COMMERCIAL 
PROPERTIES IN EDMONTON 


We have exclusive, confidential information. 
. Telephone 20484 


10022-1002 ST. EDMONTON . 


AREA—4 TO 6 MONTHS 


195 FAIRBANK AVE 
ORCHARD 3333 — TORONTO 


WRITE 
WIRE O8 
PHONE 


W.G WHITLA CO. 
1. & C. PROPERTY 
SPECIALISTS 


STORE AVAILABLE 


Choicest corner location 


in Saint John, N.B. Heart 


of Retail District. Immediate occupancy. Ideal for 
Chain Store. For further particulars write: 


‘BOX 397, THE FINANCIAL POST, TORONTO 


—— GIBSON BROS. —— 


Established 1910 
REAL ESTATE BROKERS ~- 


INDUSTRIAL — COMMERCIAL — RESIDENTIAL 


PROPERTY 


MANAGERS 


VALUATORS 


337_BAY ST., TORONTO 


1 ADelaide 0685 


of which 1,029,445 are farm and 
pasture lands and the balance 
timber lands and townsites. 

Oil Lands: CPR holds under 
varying reservations the title to 
petroleum rights underlying 11,- 
378,677 acres of land in the 
prairie provinces. Though recent 
discoveries of oil in Alberta have 
proved profitable to the company 
it cannot be assumed that more 
than a relatively small part of 
this acreage will yield anything of 
commercial value. The policy of 
the company has been to encour- 
age development by making’ fav- 
orable terms to companies willing 
to undertake exploration and 
drilling. At the close of the year 
33,088 acres were. under lease to 
various oil companies and 9,136,- 
539 acres under reservation for 
exploration. Rents, royalties and 
reservation fees in 1948 produced 
$1,196,219, a substantial increase 
over the previous year. 


Finance: The amount of serial 
equipment obligations paid dur- 
ing the year was-$10.3 millions. 
As of Nov. 1, 1948, Royal Trust 
Co. as trustee entered into an 
agreement under which $17 mil- 
lions principal amount of equip- 
ment trust certificates was issued. 
This issue, series “K” bears in- 
terest at 2%%. Under this ar- 
rangement equipment construct- 
ed or to be constructed at an es- 
timated cost of $21.3 millions in 
Canadian funds is leased to CPR 
at a rental equal to the install- 
ments of principal of and inter- 
est on the certificates. 

Canadian Pacific Airlines: Op- 
erations for 1948 resulted in a 
net loss of $193,645 compared with 
a loss of $584,266 in 1947. Operat- 
ing revenues increased 2.9% and 
operating expenses were reduced 
by 6.1% despite higher costs of 
labor and materials. 


U. S. Subsidiaries: The plan of 
re-organization of the South 
Shore Railway was approved: by 
the District Court on July 31, 
1948. It was subsequently accept- 
ed by the security holders. 
Further hearings in the re-organ- 
ization proceedings of the Wis- 
consin Central Railway are being 
held before an examiner of the 
Icc. 


Industrial Development: Dur- 
ing 1948 CPR succeeded in having 
located, on or adjacent to its lines, 
596 manufacturing, warehousing 
and distributing enterprises. To 
serve 221 of these 22 miles of 
siding were constructed. Work on 
the centrally controlled classifica- 
tion terminal in Montreal 
continued. 


COMPANY 
REPORTS 


CANADIAN WESTERN NAT- 
URAL GAS CO. 1948 net profit: was 
up 15.3%. Sale of natural gas was 
19,989,827 m.c.f. as compared with 
18,182,988 m.c.f. for 1947. Consumers 
increased from 34,632 to 37,581. 

An order effective Sept. 15, 1948 
again increased the price of gas 
purchased from Turner Valley, this 
time from 9c to 10%c per m.c.f. 
This increase, along with the in- 
crease of 1%c per m.c.f. in 1946, will 
in 1949 involve the company in ad- 
ditional operating costs of approxi- 
mately $500,000. As a result directo 
have applied to the Board of Public 
Utility Commissioners for higher 
rates. 


Source of future gas supplies is 
still obscure, because it is not yet 
clear to which of the several un- 
tapped fields iri the southern part 
of the province the company should 
turn. The company is now depend 
ent on Turner Valley which for 
only a limited number of years will 
be able to meet company’s present 
peak, apart entirely from provision 
for expected increase in require- 
ments. Some other field or fields 
must be made available soon and to 
tie in those new sources of supply 
may involve considerable capital 
expenditures. The situation is fur- 
ther aggravated by the possibility 
of export of natural gas from the 
Province. 

During the year, the company 
spent $1,360,479 on gross capital ad- 
ditions. 

INCOME ACCOUNT 
Years Ended Dec, 31: 1948 1947 
Gross inc. from op. ... $4,131,970 $3,746,767 
1,044,489 955,97 


* * 


20, 
Common divds. .... 320,000 

Surplus for year 108,853 100,694 
Earnings per Share and Dividend Record: 
ferred $3.65 $3.17 
0.80 0.40 
aus 3.00 
5.36 4.26 


CONDENSED BALANCE SHEET 
1947 
$..,.8 
633,440 
Inventories 


Total curr. assets .. 
Inv. & adv. affil. co. . 


Mkt. value 
| alncl. ref. EPT 


| Working capital ..... 1,026,912 1,047,618 


| Imperial’s Supertanker 
To Join Fleet in May 


Imperial Oil's new supertanker 
“Imperial Alberta” was launched 
this: week. Built at Chester, Pa., at 
a cost of $5,250,000 the ship is ex- 
pected to join the Imperial Oil Ship- 
ping Co. fleet late in May. 

The new ship will carry 228,000 
barrels, or 7,980,000 gallons, of oil— 
enough to fill a train of tank cars 
110 miles long. If the cargo were fuel 
| oil, it would heat the average hame 
|for 6,650 years, it is said. With a 
tonnage of 26,000, the tanker will 
carry oil from South America or 
Gulf ports to Halifax or to Port- 
land, Me., terminal of the Montreal- 
Portland pipe line. 


Nat. Sewer Pipe 
Protective Comm. 


Class A shareholders of National - 


Sewer Pipe Co. were advised this 
week that their Protective Com- 
mittee has received, since the 
March 25 meeting, no further 
word from Ryland H. New, com- 
pany president. 


This information was contained 
in the committee’s report to Class 
A shareholders of events since its 
formation. Most of this informa- 
tion was disclosed at the annual 
meeting. 


An accompanying letter signed 
by Chairman Edward Coleman, 
states: 

“The committee is prepared to 
co-operate with all concerned to 
the fullest possible extent. The 
committee would be glad to dis- 
cuss the matter with any suitable 
independent financial experts sug- 
gested by Mr. New. It also has 
under consideration other courses 
of action in the event that prog- 
ress cannot be achieved by negoti- 
ations.” 


Foreign Power 
Securities 
Proposes Plan 


MONTREAL (Staff) — Holders 
of 6% first collateral trust con- 
vertible bonds, series A, due 
June 1, 1949, of Foréign Power 
Securities Corp. will be asked 
May 3 to approve payment of 
half the principal amount, with 
balance payable June 1, 1954. 
Outstanding bonds totaled $1,684,- 
500, and arrears, $901,208, at Oct. 
31, 1948. 


Company’s chief holding is in 
securities of Hydro-Electric and 
public utility companies in 
France, Bond interest payments, 
in arrears since June 1, 1940, 
have been held up pending settle- 
ment of negotiations with the 
French Government regarding 
compensation for company’s in- 
terest in French utility’ concerns 
nationalized June 1, 1946. 


It is now proposed that the 
company pay back 50% of 
principal on all bonds outstanding 
and that the maturity date of the 
remaining principal amount be 
extended to June 1, 1954, Present 
arrears would not be -payable 
until maturity or prior redemp- 
tion, but. unpaid balance would 
bear interest at 6% from June l, 
1949. No interest would be paid 
on the arrears of interest. New 
coupons would be attached to the 
bonds upon their surrender to 
‘the trustee, ome representing 
present arrears and the others, 
the interest payable on the 50% 
balance. Latter interest would be 
payable prior to June 1, 1954, 
only to extent decided on from 
time to time by directors. 


Under the plan, tae trustee will 
be empowered to sell securities 
included as security under the 
trust deed in order to provide 
funds for payments on account of 
principal. 


Market value of Canadian se- 
urities held at Oct. 31, 1948. 
was $1,143,580. French securities 
were shown at book value of $7,- 
320,088, with market value of 
$1,436,000, including $365,000 cost 
value of unquoted securities. 

There has been no change re- 
cently in the status of negotia- 
tions with the French govern- 
ment, The Financial Post under- 
stands. The company contends 
that payment for assets taken 
over by the government should 
be made in cash at a fixed rate 
of exchange, rather than in bonds 
of the French national public 
utility organization. 


GOODWIN 


Ship 


Sales To S. America 


Realize $32 U. S. Millions 


MONTREAL (Staff) — South ibo will, have a speed of 15 knots. 


American business has brought 
$32 U. S. millions to Canadian 
Vickers in the sale of 12 ships. 
Still to come is a $2.5 millions 
dredge ordered by Standard Oil 
(N.J.) to dredge out Venezuelan 
Lake Maracaibo. 

Ciudad de Maracaibo, first of 
three large cargo liners built for 
Flota Mercante Grancolombiana 
was launched last week. Two 
others. will follow within a few 
weeks. Contract for these ves- 
sels was negotiated by executive 
vice-president and general man- 
ager T. R. McLagan little more 
than year ago. 

Canadian Vickérs first South 
American order was for four 
4,700-ton freighters of the Bra- 
zilian Government’s line, Lloyd 
Brasileiro. Another order for six 
7,500-ton ships brdught the Bra- 
zilian business up to $22 millions. 
This was followed by the 3-ship 
contract presently under way for 
Flota Mercante Grancolombiana, 
a company formed by shipping 
interests of Venezuela, Colombia 
and Ecuador. 


Propelled by Diesel engines, 
the 6,000-ton Ciudad de Maraca- 


Simpson’s Sales 
Still Risi 

Sales trend for Simpsons Ltd. 
has continued upward since the 
first of the year although Easter 
business comes three weeks later 
than in 1948, President Edgar 
Burton told shareholders at the 
annual meeting. The sales gain 
has been more than 10% above 
the same period last year. 

“In the months immediately | 
ahead I believe that, with minor 
regional modifications, this up- 


ward trend will continue,” Mr. 
Burton said. 


The sales trend will be assisted 
by recent tax cuts, by payments 
of refundable savings and by 
wheat participation benefits, 
which taken together will this 
year add some $700 million to 
the current high level of con- 
sumer purchasing power. 


Planning for an expansion in 
Newfoundland business began 
sometime ago under supervision 
of the company’s Halifax branch. 
Three order offices were opened 
early in 1948 on the island and 
now with Confederation an ac- 
complished fact Simpsons Ltd. is 
prepared to meet needs of New- 
foundland more promptly and 
satisfactorily, it was said. 

Construction of an 11-story ad- 
dition on the Mutual St. Build- 
ing in Toronto to give mail or- 
der branch additional space, was 
announced. Other additions to 
company properties and plans for 
additions concern Vancouver, 
London, Ont., Regina and Hali- 
fax. 


$35,000.00 
TOWN OF COCHRANE 
3%2% Bonds for Sale 


Principal and Interest (annual) 
ayable at the Bank of Nova Scotia, 
Cochrane, Ontario. 


‘Additional expenditure Water- 
works and ater Softening 
Plant. 


Tenders for the 
above bonds shoul 
E. J. MacVittie, Clerk-Treasurer, 
Town of Cochrane, in sealed envel- 
ope marked “Tender for . Bonds” 
and must be received at the Town 
i not later than noon April 
26 1949. Highest or any tender 
not necessarily accepted. 


urchase of the 
be mailed to 


R. HARRIS 


is pleased to announce that 
ROGER A. WILSON 


Ww. 


and 
NOEL BINNS 


have been admitted 
to general partnership 


in this firm. 


GOODWIN HARRIS & COMPANY 
STOCK BROKERS AND BOND DEALERS 


Members: 
The Teronte Steck Exchange 
Canadian Commedity Exchange Inc. 
The Investment Dealers’ Association of Canada 


347 Bay 8t., Toronto 
Phone AD. 9041 


, Private Wires 


Sarnia, Ont. 
Phone 3630 


Ms, 


Royal Securities Corporation 


Limited 


Underwriters and Distributors of 
Government, Municipal, Public Utility 
and Industrial Securities 


244 St. James Street 
Montreal 


* Halifax Saint John 
Calgary 


Quebec 
Vancouver 


ass 


Charlottetown 


330 Bay Street 
Toronto 


Hamilton Winnipeg 
Se. John’s, Nfid. 


Ouawa 


Specially designed for tropical 
trade it has an open shelter deck. 
There are 28,000 cu. ft. of re- 
frigerated space. Over-all length 
is 421 ft., width 55 ft. Equipment 
includes radar, gyro, radio, echo 
sounder and _ smoke-detection 
gear. : 


T.S.E. Second Place 


In Share Volume 


In point of number of shares 
sold, the Toronto Stock Exchange 
maintained its position as second 
most active in North America in 
1948. In point of dollar values it 
stood third. Trading on the ex- 
change of 250,701,000 shares in 
1948 was 68% of the total shares 
traded on all Canadian ex- 
changes, compared with 76% in 
1947, 81% in 1946. 

Values of shares sold on all 
Canadian exchanges in 1948 was 
$804,234,000, compared with 
$774,193,000 in 1947, $1,233,463,000 
in 1946. Trading on the TSE was 
55% of Canada’s 1948 total, com- 
pared with 60% in 1947, 61% in 
1946. 

New York Stock Exchange 
chalked up both biggest share 
and dollar volume in 1948, 413,- 
549,000 and $10,930,961,000 re- 
spectively. The New York Curb 
came third in share volume but 
second in dollar volume at $1,- 
041,778,000. 


J. William Horsey 
Appointment 


J. 1. STEWART 


Announcement is made of the appoint- 
ment of Mr. J, 1. Stewart as Vice-Presi- 
dent in charge of operations of J. William 
Horsey (Canada) Limited. A_ barrister 
and solicitor, Mr. Stewart was prominent 
in athletics at University of Toronto and 
in later years participated, as “Hud" 
Stewart, in international track and field 
competitions, rugby, boxing and hockey. 
J. William Horsey (Canada) Limited, with 
head offices in Toronto, operates as rec- 
ords analysts and offers microfilm serv- 
ices to industrial and commercial concerns, 
government departments and institutions. 


* 
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Wilson-Lindsay strength ratio is achieved through the Wilson-lindsay method 
of tensioning light metal sheets. 
considerable quantities to standard sizes. Repairs, when necessery con be 
made economically, in a minimum of time. You get years of constant corefree 


service. 
Size range from 9’ 2%” long, 


long, 92%” wide and 80%,” high. 
This modern body is built to meet special requirements for specific jobs. 


THE WILSON-LINDSAY 
MOVERS’ BODY _. 
“a 


April 9, 1949 THE FINANCIAL POST 


THE HYDRO-ELECTRIC POWER 
COMMISSION OF ONTARIO 


GUARANTEED AS TO PRINCIPAL AND INTEREST SY THE 


PROVINCE OF ONTARIO 
3% BONDS 


DUE APRIL 1, 1967 
(CALLABLE APRIL 1, 1965) 


PRICE: AT MARKET TO YIELD 
OVER 3.05% 


BELL; GOUINLOCK & CO. 


LiMIiTino 
ESTABLISHED 1920 


MONTREAL TORONTO WINNIPEG 


Now Ready 


—A GREAT NEW 
Selling 
GForce 


in Canada’s 
MUNICIPAL MARKET 


Civic Administration 


The Volume 1, Number 1 April issue of this new 
Maclean-Hunter monthly is now off the press. 


Designed and edited to serve over 10,300 key 
administrative and elected municipal officials, 
CIVIC ADMINISTRATION deals with problems com- 
mon to communities across Canada. The need for 
such a virile, aggressive national publication has 
been affirmed by civic authorities from coast to 
coast. Manufacturers have been quick to recog- 
nize the power of CIVIC ADMINISTRATION as a 
direct means of selling this vast municipal market. 


May we suggest that you use CIVIC ADMINISTRA- 
TION to your profit in 1949. Your request for a 
sample copy and for complete details will receive 
careful attention. 


Civic Administration 


481 University Avenue 
Toronto 2, Ontario 


Dominion Square Building 
Montreal 2, Quebec 


A MACLEAN-HUNTER PUBLICATION 


ONEONTA PERSHING MINES—, Ontario Securities Commission. Ef- 
Release of 90,000 shares, on a pro 7 is April 13 
rata basis to all persons entitled | fective date of release is Age 

i thereto has been granted by the 1949. 


WILSON-LINDSAY «Second, 


Ok 


Coneds Comest Bidg., Montrec!. 
MANITOBA & SASKATCHEWAN— 
lewrie Wogen & Cerricge Ceo. 
itd., 
Winnipeg. Menitode. 
ALBESTA—Edmonton Truck SBedy 


Works, 
10971 W02ad St., Edmonton. 
BRITISH COLUMB!A—Pieneer Equin- 
ment, (1945) Lid., 960 Richerds 
St., Vencouver, 8.C. 


Panels sections cre monvufactyred in 


86%,” wide and 74%” high te 24” 2%” 


TELEPHONE 
JUNCTION 4125 
TORONTO 


fre = 


mR ate 


1466 LAKE SHORE RD ‘ LONG BRANCH - ONTARIO 
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The Editorial Page 


Let’s Keep 


To ‘anyone who has made even a perfunctory 
study of foreign trade it is abundantly clear 
that for a country to export goods it is also 
mecessary that it-must import. The only way 
Britain, or Belgium or Japan can pay for the 
foods, metals, lumber and manufactured prod- 
ucts we ship to them is by selling their goods 
to us. ‘ ; 

Since the war, it is quite true, the movement 
has been largely one way with the Canadian 
taxpayer or Uncle Sam’s ECA supplying the 
credit. But that is a purely temporary arrange- 
ment, designed simply to carry Europe and 
Asia along while getting their productive 
plants restored or repaired. 

Now from those restored plants the goods 
are beginning to move in this direction and 
already there is some pressure on Ottawa to 
keep them out. If ever there was a situation 
calling for most careful consideration and long- 
range thinking this is it. There are not so many 
trade doors open in this treubled world today 
that we can afford to start slamming them shut 
at the first sign of competition. 

Ther is justification for protecting our in- 
dustries against unfair competition, and 
especially those valuable new ones~that just 
started getting their roots into Canadian soil 
during and since the war. Other countries can- 
not expect Canada to provide a dumping ground 
for all sorts of cut-price surpluses nor can 
they expect us to accept goods from them when 
they imsist on keeping the barriers high against 
us. 
But in applying the reasonable safeguards we 
have for this sort of thing let’s make very sure 
wwe keep our heads and do not forget that we 
cannot expect to sell unless we are also pre- 
pared to buy. Before we décide that the other 


We Both Gain Strength 


The union of Canada and Newfoundland was 
celebrated in Ottawa with greater enthusiasm 
than in St. John’s. The thousands of Ottawa 
citizens who flocked to Parliament Hill for the 
ceremonies reflected the feeling of Canadians 
from Yukon to Cape Breton that historic destiny 
was being fulfilled. Enthusiasm was not to be 
expected from those Newfoundlanders who had 
voted against Confederation, but we believe 

» and hope that a few years’ experience as a 
Canadian province will remove their doubts. 


In one year the old-age pensions and family 
allowances to be paid out of the Dominion 
Treasury will amount to $11 millions, which 
is 50% more than the average value of fisheries 
exports from Newfoundland during the ‘thirties. 
The élimingtion of customs duties has already 
brought a reducticn in the price of some 
necessities. 

But neither in Newfoundland nor in the 
other nine previnces are financial considera- 
tions the only weighty arguments involved. 
The road of small countries is becoming more 
and more difficult and dangerous in the modern 
world. The eastern European states, once proud 
and independent, are learning this in blood and 
tears. The western democracies are turning 
faster than seemed possible a few years ago 
to ever-closer combinations. Objections have 
been raised to the methods by which Confedera- 
tion was brought about, but the final result is 
in line with the developments of the modérn 
world. 


Newfoundlanders have always taken their 
politics with a fine democratic vigour, which 
will now have a wider field. The six senators 
and seven M.P.’s from the new province will 
have no difficulty helding their own at Ottawa. 
The Liberal party may have a head start under 
the leadership of the irrepressible Mr. Small- 
wood, but the other parties are organizing and 
lively fights are ahead. Canada needs strong 
parties drawing their support from all prov- 
inees, and it is to be hoped that the Newfound- 
Aanders' will make their voices heard and their 
-influence felt in the counsels of the national 
parties. 


When the State is Landlord 


Veteran tenants of a government housing 
project near Ottawa have protested violently 
against the selling prices asked for the dwell- 
ings they have been occupying. They plan a 
campaign to bring the government agency to 
terms. 

This is not the first time that Ottawa has 
experienced this sort of thing, and there have 
been several similar occurrences elsewhere in 
the Dominion. Not always have veterans been 
involved but in every case it was government 
at some level that was playing the role of land- 
lord or seller. 

In this latest case the veterans may be per- 
fectly justified in their criticism or they may 
not. The real point is that the Government 
is always dangerously vulnerable to pressure 
when it gets into commercial undertakings. 

Competition which can be relied upon to keep 
costs and prices within reason where private 
enterprise is concerned, is not the dominant 
factor when a government enters the picture. 
As a result when federal, provincial or muni- 
cipal authorities build houses they are usually 
faced with excessive costs of land, construction 
or materials and at the other end they may be 
forced to accept rentals or selling prices far too 
low to carry their inflated investment. 

That double squeeze can be costly for the 
taxpayer, who must foot the bill for the losses. 

This peculiar weakness of government in 
business, of course, is not stressed by 
the socialist who would have the state take 
over all busingss, domestic and foreign. Even 
if by some miracle we could find amateurs 
as efficient as the experienced and practical 
business men they would replace, that would 
not be enough. 

Pressure from special or local groups who 
knew or cared nothing about the general pic- 
ture would force the government into all sorts 
of uneconomic ventures. The temptation to pay 
too much and charge too little would prove 
irresistible. The essential balance betwéen pri- 
vate business and public business would be 
lestroyed. 


Beware State Trading 

For those who may be tempted to turn to 
State-trading as a selution for our export ills, 
Mr. Abbott gave a blunt and timely warning in 
his budget address. 
~ In theory, it may look like sound business for 
us to Swap our surplus wheat for rubber or our 
extra lumber for pineapples. In actugl preetice 


_ international trade as Canada, 


Our Heads 


fellows’ goods are too cheap, let’s make certain 
that ours are as cheap as they should be. 

For 10 years we have not had to worry much 
about costs or selling. Practically anything we 
could produce was wanted somewhere and 
usually the price was of secondary considera- 
tion. During the war and since it was simply 
a case of producing. The tremendous demand 
generated first by war and later by inter- 
national loans and ERP has made many of us 
careless about keeping costs down and quality 
up. In a great many lines we have forgotten all 
about real competition. 

Now the situation has changed and competi- 
tion is coming back. The great seller’s market 
is ending. 

Even if we wanted to, we could not go back 
to the international trade position we held be- 
fore the war. Then we had many_ customers 
that took far more goods from us than we took 
from them. Australia, South Africa, New Zea- 
land, Japan, the United Kingdom and the Ar- 
gentine, to mention only some, were in this 
category. In extreme cases the balance was 10 
to oné in our favour. 


Those countries are neither willing nor able 
te trade on that basis today. Like us, many of 
them developed new industries during the war, 
made themselves more self-sufficient. 

It’s not going to be easy to hold our present 
level of exports in the world ahead, but hold 
it we must if we are to remain prosperous. Few 
countries indeed have such a vital stake in 
few indeed 
should be more concerned about keeping world 
channéls open. For us to get into a panic when 
a few goods start to move in our direction just 
does not make sense. 


the results would be very far from sound. The 


trouble is that the people who grow the rubber | 


might have little use for a lot of wheat and the 
Pineapple grower might need little lumber. 

With state trading, as Mr. Abbott pointed out, 
“we would have to take surpluses which we do 
not want and cannot really use; and for things 
we want we would be pressed into paying prices 
which our consumers would be unwilling to 
pay.” 

It is no mere coincidence that this national 
swapping has appealed most to those countries 
where the state and not the individual citizen is 
the master. Because only with extreme social- 
ism or a dictatorship could people be forced to 
go without goods they had always wanted and 
be made to take others they did not like. To 
make a policy like that stick would require the 
most complete regimentation, with . controls, 
licenses and permits at every turn. There would 
be no competition, no choosing. Shopping would 
be reduced to taking what was offered or going 
without. 


That sort of life might fit into the philosophy 
of governments prevailing in some other cqun- 
tries, as Mr. Abbott stated, but it would be ut- 
terly repugnant to the vast majority of Cana- 
dians. 


They Need to Be Watched 


It takes more than one spraying to get rid 
of potato bugs. And it takes more than one — 
or a dozen — editorials to guard against the 
inroads that Socialists would make on the free- 
dom of the press, and, through that cardinal 
freedom, on all our freedoms. 


At the recent annual conference in Ottawa 
of daily paper managing editors, Saskatchewan 
representatives, who know a political potato 
bug when they see one, reported on the stunts 
being tried day after day by the Socialist 
bureaucrats in Regina to attempt to have the 
news presented in the rosy glow that suits their 
particular purposes. 


One editor reported that .when ‘his paper 
had recently followed up a government story 
about the province’s air rescue work, he got a 
letter from Parliament Buildings saying he 
would.not get any news from the government 
office because they thought he over-did the 
story! 

. The CCF seems to think that since it makes 
the news, therefore it knows best how it should 
be written and reported to the public. 


What the CCF wants to do, of course, is to 
edit the newspapers; they’d like to have a 
Regina Pravda, a Saskatoon Izvestia, a Tass 
wire service instead of the Canadian Press. 


“It would be a regrettable situation,” notes 
Canadian Printer & Publisher editorially, “if 
the coverage of government news degenerated 
into a series of publicity handouts, tailor made 
to suit the. political purposes of the party in 
power.” 

But the weeds of Socialism will thrive with- 
out constant watching — and constant attack— 


by men and women on all Canada’s local and 
national publications. 


Queen’s Seeks Support 


As the flood of veteran students subsides, 
Canadian universities find themselves anxious 
about the future. Queen’s is the latest of several 
to issue appeals for funds. Queen’s is not a large 
university and has no ambitions towards big- 
ness, but it has high educational standards 
which must be maintained. 

A million dollars is urgently needed for new 
construction and another $2 millions to add to 
endowment funds. The university is determined 
not to increase fees, which in 1947-48 provided 
only 44% of its revenue. The Government grant 
accounted for 22% and reduced income from 
investments for only 20%. 


There may be a case, as President William 
Hall of the University of Western Ontario urged 
recently, for increased Government grants, par- 
ticularly if machinery can be devised as it has 
been in Britain to keep them entirely free from 
political influence. The cause of learning must 
be as free as possible from special pressures, 
and particularly from undue subservience to 
governments. 


Nothing provides such a good guarantee of 
independence. as the possession of independent 
means. Queen’s objective is to get 30% of its 
revenue from endowment, and additional en- 
dowments of $2,000,000 would help substantial- 
ly towards it. 

Not only old Queen’s men, but public-spir- 
ited people and corporations everywhere who 
value the traditions of Canadian universities, 
will want to help Queen’s. 


Napier Moore’ 


Serateh Pad 


LIKE SHAKESPEARE’S character 
in “As You Like It,” we “envy no 
man’s happiness, glad of other men’s 
good.” Up to a point. 

We know a number of business- 
men who manage to endure the worst 
of the Canadian winter in Florida. 
That’s all right with us. If they’d 
only let well alone. But they insist 
on arousing our baser nature by 
sending us postcards stating that the 
temperature is a comfortable 80, that 
for hours their nakedness is caressed 
by warm sea wavelets; that they wish 
we were there. 

That sort of thing makes us so 
mean that we preserve complete 
equanimity when, as invariably hap- 
pens, they arrive home in the middle 
of a Spring snowstorm and get such 
sniffles as make their sunburn in- 
congruous. 


It was through the steam of an in- 
haler that we heard one of our 
stricken pals tell of the sorry state 
of some of the great winter homes 
which, a quarter century ago, used 
to keep Palm Beach agog. One by 
one, dozens of palaces have been 
abandoned. Death and taxes, and the 
servant problem, have lowered the 
curtain on the setting of the lush 
’twenties. 

The old Stotesbury mansion, which 
took 125 servants and gardeners to 
maintain it, is shuttered and silent. 
Nobody, not even a charitable insti- 
tution, will take it as a gift. Tne once 
enchanting grounds are a real estate 
subdivision. 

A new road runs through what 
once was the 100 x 50 ft. drawing 
room of the Donahue castle, the rest 
of which is now divided into four 
separate good-sized houses, And so 
it goes. 

Our friend, who is by no means a 
Bourbon, told us this rather sadly. 

« 7” . 

THE THIRTY CLUB bf Toronto is 
composed largely of bankers. If we 
mistake not, Donald Gordon still is 
its honorary president. Ordinarily it 
meets in the board room of the Bank 
of Commerce. 


It is a select and decorous: body. 
Therefore we were fascinated by the 
secretary’s notice of the annual 
meeting, held at the Albany Club. 
It said, “When the president-elect 
drops his gravel at 11 p.m on 
Tuesday, April 5th, at the Annual 
Dinner Meeting. . .” 

We wish we could have been there, 

= s . 


NEWFOUNDLAND’S entry into 
Confederation kept the public rela- 
tions department of the Canadian 
National Railways pretty busy. 
Among other things, it got out two 
special booklets. One went to each of 
the 4,600 officers and ernployees of the 
Newfoundland Railway and Steam- 
ships, Dockyards and Postal Tele- 
graphs, informing them of the facili- 
ties and services provided in Canada 
by the CNR. The other went to the 
111,000 CNR officers and employees 
in Canada, telling them of the trans- 
portation and other facilities avail- 
able in Newfoundland, and what the 
addition of these services means to 
the now expanded CNR system. 

We hope that the CNR’s dining-car 
menu department has been advised 
of the marked difference between 
“baked apple” and “bake apple.” We 
found that out years ago on a New- 
foundiand Railway dining car when, 
having ordered what we thought 
would be a baked apple, there was set 
before us a bowl of small, yellow 
berries. And, with cream, very tasty, 
too. | 

+ + 

LIFE IN TORONTO is getting 
pretty hectic. The other morning, in 
the office-going rush, we were dumb- 
founded to witness a motorist, halt- 
ed by a traffic light, shaving him- 
self with an electric shaver plugged 
into the dashboard. 
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RECENTLY we remarked that the 
newspaper business today lacks the 
colorful people it once embraced. 
Only a day or two ago did we learn 


that in the Indian River district of. 


British Columbia there is a mountain 
peak named after one of the most 
picturesque characters we ever met. 
Dead many years, he was J. Francis 
Bursill, better known as “Felix 
Penne” to Vancouver newspaper 
readers of 30 years ago. Short, tnick- 
set,. with a grubby black beard, he 
wrote and lectured well; was an ex- 
cellent actor. He accumulated a 
fine library, An ardent Dickensian 
he delighted to boast of having sat, 
as a child, on Charles Dickens’ knee. 
He seldom had a penny because he 
thought nothing of giving his week’s 
pay to some family that was having 
a tough time. 

In premises on Pender Street, 
Bursill founded what he called his 
“Atheneum” — the Vagabond’s Club. 
Vancouver’s veteran newsmen still 
chuckle over the aftermath of one of 
its events. The setting was a Turkish 
court, with Felix impersonating the 
Grand Vizier. When he went to 
change his clothes he discovered that 
he had mislaid his own trousers and 
shoes, At the time they happened to 
be all he had, Next morning he turned 
up for work at the World office still 
wearing, with considerable dignity, 
Turkish pants and hooked slippers. 


Stop Me If- 


A traveling salesman, held up in the 
Orkney Islands by a bad storm, tele- 
graphed to his firm in Aberdeen: 
“Marooned by storm. Wire 
tion as of yesterday.” 

The reply came: “Start summer vaca- 
tions.” 


instruc- 


. * . 


A retail hardware dealer wrote: to 
the factory, ordering a_ carload } of 
stoves. The firm wired back: “Cannot, 
ship stoves until you pay for last con- 
signment.” The dealer wired back: 
“Unable to wait that long. Cancel 
order.” 


4, 


Cartoon by Grassick. 


NOT FOR CINDERELLA 


Post Scripts 


He Hustles For Hamilton 


At 33, quiet, personable, Eric L. 
Crowther is new commissioner of In- 
dustries for bustling Hamilton, Cana- 
da’s “Ambitious City” or “Little 
Pittsburgh.” 

Assistant since 
1947 to Col. H. 

D. Fearman, who 

resigned re- 

cently, Crowther #: 

succeeded him &s 
comm i s- 
sioner, also as 
purch as 
ing agent for 
the big, busy 
municipality. 

Born at Ni- 
agara Falls, 
Crowther has 
lived in Hamil- 
ton most of his 
‘life, but went to 
England for part 
of his schooling, finished at Hamil- 
ton’s Westdale Collegiate. 

He served overseas with the Royal 
Canadian Army Service Corps, was 
discharged as a captain in 1946. He is 
a member of the Hamilton & District 
Officers’ Institute. 

A few years back, Crowther was 
busy playing sand-lot baseball and 
football, got his championship award 
as No. 5:man on Leander rowing 
crews. In off hours he spends much 
time and effort on community service 
through the Junior Chamber of Com- 
merce (as public relations chairman 
and head of “development of a civic 
centre” committee). He is also vice- 
chairman of the popular - industrial 
fair sponsored by the Jaycees. 
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MR, CROWTHER 


In Heaven on Earth 

When football coaches quit, do they 
all go to heaven? 

Fred Garnet Baldwin says he’s done 
it already. After an exciting, happy 

\ lifetime of sport, 
the famous 
“Baldy” has 
done what thou- 
sands of others 
would like to do: 

® he’s got himself 
a year-round re- 
sort at Winder- 
mere in the Mus- 
koka Lakes, does 
the things he 
likes to do, and 
surrounds him- 
self with the 
kind of people 
he likes. Now 

MR. BALDWIN he’s got a new 
lifetime ahead of him. 

For 15 years Baldwin had been 
director of physical education at On- 
tario Agricultural College. There he 
wooed Mildred McQueen who was 
director of physical education at near- 
by University of Western Ontario. 


After a wartime hitch with the . 


RCAF and serving on the board of 
governors which originally set up the 
British Empire Air Training Scheme, 
“Baldy” became coach of Ottawa 
Rough Riders and got most of the 
players now on the line up. Then 
came his chance to get the resort he 
and his family had long planned for. 

Sensibly and simply, it is just call- 
ed “The Baldwins.” The place, which 
can now handle 44 in winter and 75 
in summer, is being expanded. The 
house specialties are good food, super- 
service, a congenial group, casual 
quiet house-party atmosphere, abund- 
ant outdoor life, winter and summer. 

“I’m encouraging two things all ‘the 
professionals warn me against,” Baldy 
says. “I like people to bring their 
children, and by spring we'll be ail 
set with kennels, so we can invite 
them to bring their dogs too.” 

It was almost inevitable that Host 
Baldwin, short, shoulders wide as a 
new car, greying at the temples, 
should have entered professional 
sports. His father made a speed rec- 
ord for the 100 miles on a bicycle 
which, so far as is known, has never 
been broken. His father was outstand- 
ing, too, in soccer, lacrosse and 
hockey, and several times traveled 
with teams overseas, once as far as 
Australia. 

So by the time young Baldy got 


é 


through public school at Seaforth and 
high at St. Thomas, he had had long 
apprenticeship under highly-skilled 
coaching. 


His name started its regular ap- 
pearance in: big headlines when he 
started playing football at Northwest- 
ern University in Chicago. The 
scholarship was handsomely augment- 
ed, he now admits, by playing, under 
another name, Sunday games in a 
team owned by Al Capone. “$100 for 
the afternoon helps a lot in getting an 
education,” he grins. 

Next it was Queen’s University. 
And he was quarterback on what is 
perhaps the most famous team in 
Canadian college football history. 
They took three Canadian titles be- 
tween 1921-1925. 


Then came a year of “postgraduate 
work” at Boston College, introducing 
the lateral pass to startled U. S. fans, 
as Shag Shaugnessy of McGill was 
doing down the road with the Har- 
vard team. There was another year 
as quarterback for Argonauts. 


In his 15 years as sports professor 
at OAC, Baldwin learned a lot about 
people, and how to make them happy 
and healthy. 

Now with his wife and Mary and 
Joe, he’s applying his learning to 
helping city folk to play and to rest. 

Making himself a grand neighbor 
in his own community, Baldwin has 
organized the local boys into a hockey 
team, helped them get equipment and 
gives them the full professional coach 
treatment. Do they love it! 


Theme Song: ‘Come & Get It!’- 


George F. Heckman, newly-elected 
president of the Canadian Restaurant 
Assn., arrived in his present job after 
an apprenticeship as school teacher, 
banker, stock broker and investment 
dealer. ‘ 

He was born 
in 1900 in Lun- 
enburg, N. S., 
took a teacher’s 
course at the 
academy there. 
But a banking 
career looked 
more attractive 
and he entered 
the Royal Bank - 
of Canada at 
Lunenburg as a 
junior clerk. 

After several 
years training 
ne was transfer- 
red to Halifax - 
and a few years 
later to Montreal where he became 
manager of the bond trading and se- 
‘curity departments. 

Leaving the bank in 1927; he joined 
Flood, Potter & Company, Montreal 
stock brokers, also becoming sec- 
retary-treasurer of Flood, Barnes & 
Co., its investment banking affiliate. 
In 1930 he was also appointed sec- 
retary-treasurer of Investment Found- 
ation Co. and nine years later became 
a member of the firm of Potter & 
Co., Montreal and Toronto stock ex- 
change members. 

Cordners Ltd. and its affiliated 
companies was looking for a financial 
man to assist in their war job of 
catering to large munition and indus- 
trial plants in 1942. Heckman joined 
the firm, rose rapidly to take over 
duties, of supervisor, chief inspector, 
later secretary and comptroller, ex- 
ecutive assistant to the president, 
then director. In 1948 became pres- 
ident of Industrial Caterers and Muni- 
tion Caterers Limited as well as secre- 
tary-treasurer of Cordners Limited. 

Heckman has been active in the 
Can. Restaurant Assoc. for years. In 
1947 and 1948 he was elected president 
of its Quebec branch, has been-a 
national director for the past two 
years and was elected first vice- 
president at the 1948 annual conven- 
tion in Toronto. He was a member of 
its finance committee as well as chair- 
man of the by-laws committee last 
year. 

Heckman is a member of the Mont- 
real Board of Trade, Marlborough 
Golf & Country Club and the North 
Mount. Lions Club of Montreal. 


MR. HECKMAN 
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What Others 
Are Saying 


Editorial of the Week 
We Have Learned 


Edmonton Journal +2 

There can be no doubt that the unanimity in 
parliament on the North Atlantic Treaty reflects 
public opinion. Except for the Communists and 
a few diehard Quebec nationalists, there seems 
to be no real opposition among either English or 
French-speaking Canadians. 

This is a remarkable contrast to the state of 
affairs before 1939. While isolationism was never 
in the saddle in this country to the extent it was 
in the United States, it was nevertheless extremely 
powerful—and not only in Quebec. : 

The calamities of the last ten years seem to 
have killed such illusions once and for all. We 
have learned that Canada cannot remain neutral 
once a great European war breaks out, and that 
any attempts in this direction only serve to make 
an outbreak more likely by encouraging the 
enemies of peace. We know now that the only 
hope of maintaining peace in this dangerous 
modern world is by all free nations joining te- 
gether in a common front that will discourage 
the aggressor before he can get started. Whatever 
disagreements there may be on lesser matters of 
foreign policy, on this fundamental Canada ‘has 
acquired a greater measure of unity than at any 
previous time in her history. 


Other People’s Views 


TENSION MAY MOUNT in the early days of the 
Atlantic Pact, points out the Vancouver News- 
Herald, as an enemy may figure that it is best to 
attack at once rather than wait for the democra- 
cies to muster their strength. “It is a grave risk, 
but our hope and belief is that such an open celesh 

* will never come. The new pact should preserve 
peace until we can move closer to the long-term 
objective, the real hope of most of the people of all 
nations—a united world.” 


THERE ARE SIGNS that the law of supply and 
demand is again beginning to function with auto- 
mobiles, remarks the Windsor Star. “It may be @ 
long time, if ever, before prewar prices obtain, 
But as people in sufficient numbers become une- 
able to pay high prices, for cars or anything else, 
efforts will be made to achieve price levels they 
can afford. The only alternative is sharply reduced 
production and employment.” 


IT MAY BE DANGEROUS to pick up a hitch- 
hiker warns the Ottawa Journal. “To pick up @ 
stranger who wants a ride, or two or three 
strangers, is to create the perfect setup for crime. 
The driver of the car, busy with his driving, is @ 
sitting duck if his passengers have evil designs, 
And the driver who thinks he can pick out hitch- 
hikers who_would be interesting companions is 
fooling himself.” 


THERE IS WIDE GULF between farmer and 
labor in the matter of food prices and wages, 
states the Sherbrooke Record. “One of the prime 
requirements at the present time is for more per- 
spective in a study of the whole price-wage pic- 
ture, with special attention to the maintenance of 
some reasonable parity rate between wages and 
the prices of agricultural commodities. When one 
or the other gets very far out of line, there is 
bound to be considerable economic disturbance.” 


OUR HOPE OF SURVIVAL must always rest on 
agriculture, asserts the Stettler (Alberta) Inde- 
pendent: “This world has been functioning a long 
time. There have been wars and revolutions in all 
ages. Countries have been devastated, cities have 
been reduced ta rubble and the map of Europe 
has been changed times without number. But al- 
ways the countryside remains, and the farm pop- 
ulation gets busy once more in bringing unity end 
prosperity out of chaos.” ; 


NOT ENTHUSIASTIC of the success of any ine 
ternational agreement for the marketing of wheat 
is the Winnipeg Free Press. After commenting on 
the plan approved by the experts in Washington 
the other day it says: “More serious by far, is 
the question of the inherent practitality end 
workability of an international wheat agreement, 
The precedents do not justify easy optimism, 
There has been only one similar agreement, in the 
1930’s, and it broke down in complete failure.” 
ED 
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Feehnical Points in Ontario’s Gift Act 
Have Sweeping Implications For Charity 


(Centinued from page 1) 


| the things the sponsors of the bill 


Be full public disclosure of rev-| Claim they want to prevent. One 


expenses, charitable con-| 
tributions, etc. 
Another change expected is 
that when the property is sold, 
its trustees acting on their own | 
behalf, may bid to buy it in 
on the same footing as anybody | 
@ise. Under present law, trustees | 
_ at a disadvantage in bidding | 
properties of which they are | 
trustees for the obvious reason 
that without supervision on this) 


method would be to establish 
management or voting shares 
which would represent less than 
10% of the financial interest, and 
vest 90% or more of the financial 
interest in non-voting shares. The 
Ford Foundation in the United 
States is an example of this 
method. . 
Another question raised by the 
measure concerns hew the prop- 
erty may be held. It is generally 


But the present wording of the 
bill does not permit the distinc- 
tion Mr. Frost makes. . 

Presently the bill would hit 
trusts holding securities, whether 
they represented majority or 
minority interest in a concern. 

Furthermore, The Post is. told, 
no immediate amendment to 
cover this point is contemplated. 

Principle Behind Bill 

There is little or no public 
criticism of the principle behind 
the bill, which aims, in the words 


some estates might suffer Considered that the words “given | of its sponsor, Provincial Treasur- 


trustees handing themselves) 

Now being worked out is a 
“elguse which will let trustees bid, | 
but which will protect the estate 
by having a court supervise the 
sale. 

5. -Another objection to the bill 
in legal circles is that its title in- 
dicates that it applies only to 
“gifts” but the wording does not | 
bear this out. The words “given | 
to” are clear enough, but “vested 
in” implies ownership and so 
would apply where a business 
was started by the “person,” ~as 
in the case of the U. of T. Press. | 

6. What does “interest in any) 
business” mean? Here it appears | 
will be the place the lawyers will | 
look first for loopholes. 

Does it mean financial interest? | 
If so, does it apply to the total of | 
bonds, preferred stock, or just to! 
preferred and common stock or| 
just to common stock? If it in- 
volved anything more than just 
common stock, it might be easy | 
to rearrange the capital set-up 
go that the common stock con- 
stituted only 10% of the total | 
Further, how would it be valued, | 
at face value (which can be fic- | 
titious), market value (which is’ 
subject to continual change) or 
equity value (which also may be! 
subject to change). 

Or does it mean voting interest 
Or power to control? Again, if 
this is not taken into considera- 
tion, it might be easy to arrange | 
a capital set-up which would per- | 
petuate control and that is one of 


to or vested in any person in any 
capacity” 
ownership even where the busi- 
ness itself was started by the 
“person” and that “person in any 
capacity” is pretty all-inclusive. 
There is some difference of opin- 
ion over the meaning of “vested” 
but most legal authorities con- 
sulted agree that it implies own- 
ership, no matter how acquired. 
The position of national 
bodies such as the Canadian Red 
Cross Society and the Navy 
League of Canada where the? 
have had a business left to them, 
is also not clear. Based on the 
defense of the bill by Provincial 
Treasurer Leslie Frost that it 
enly affects property rights, it 


would appear that if the business | 


were located in Ontario, it would 
be subject to the Ontario Act, not 
if outside Ontario. This promises 
to be a contentious point. 


A problem would arise Also 
where a charity, located outside 
of Ontario was left a business in 
Ontario. What would’ happen 
then? One viewpoint is that On- 
tario could not control the action 
of any person outside of Canada 
nor out of its own jurisdiction. 

Another point of confusion: Mr. 
Frost declared: “We are after a 
charitable trust or foundation 
that controls a business in per- 
petuity and operates it with char- 


ity as a secondary consideration. | 


A trust that holds securities and 
does not hold control is not the 
class of trust we are concerned 
with in this bill.” 


_ Ontario’s Charity Gift Act 


Here is the text of the conten- | 
tious sections of the Charitable 
Gifts Act of Ontario, 1949, as 
presented for first reading: 

1. (1) Wherever any interest in 
any business that is carried on for 
gain or profit is given to or vested 
im any person in any capacity for 
any religious, charitable, educa- 
tiengl or public purpose, such per- 
son shall dispose of such portion 
thereof that represents more than 
a ten per centum inter2si in such 


(2) Subsection 1 shall a 
apply to any interest in any busi- 
ness given to or vested in any 


organization of religious denom- 
ination. 

(3) Where the ‘interest so 
given or vested is subject to any 
life interest, life annuity or in- 
came for life, so much of the in- 
terest so given or vested as is 
nécessary to provide such life in- 
terest, life annuity or income for 
life shall be deemed to be so given 


or vested when such life interest, 
life annuity or income for life 
ceases to exist. + 

2. (1) Where the interest was 
so given or vested before the ist 
day of April, 1949, section 1 shall 
be complied with before the Ist 
day of April, 1952. : 

(2) Where the interest is so 
given or vested on or aftér the 
lst day of April, 1949, section 1 
shall be complied with before the 
Ist day of April, 1952, or within 
three years after such interest is 
so given or vested, whichever is 
later. 


3. The proceeds of any such 
disposition may be invested only 
in investments authorized by The 
Companies Act for the invest- 
ment of the funds of joint stock 
insurance companies, but no such 
investment shall be made that rep- 
resents more than a tén per 
centum interest in any one cor- 

% 


' poration. 


would include direct | 


er Frost, “to prevent the undesir- 
able concentration of the control 
'of business in perpetuity in char- 
itable trusts or foundations” and 
that the assets of foundations 
“shall in fact be devoted to chari- 
table purposes and shall not be 
devoted to purposes in which 
charity is secondary.” 

As the law has stood, the foun- 
dation pays no taxes. There is 
no regulation as to how much or 
how little of the assets or rev- 
enue is paid out to the designated 
charities, nor of how much shall 
be paid out in salaries, expenses, 
etc. to the trustees of the founda- 
tion. 

There was here, very clearly, 
a loophole in the law which might 
| be used to evade taxes under the 
guise of being a charitable or- 
ganization. 

But just how wide is this loop- 
hole? 

For the Provincial Government 
of Ontario the loophole is wide 
enough. 

The Charities Accounting Act 
requires that notice of a donation 
to charity under terms of a will 
be reported to the Public Trustee. 
He may also require that a sur- 
rogate court judge pass on ac- 
counts relating to charitable 
legacies. : 

But this is all on a “may” basis 
and there is no provision for 
regular policing of charity ac- 
counts. ra 

A clause in The Trustee Act 
provides that where land or se- 
curities are held by trustees for a 
charitable purpose, and where “it 
is made to appear that the land 
can be no longer advaniageously 
used for such charitable purpose 
or that for any other reason the 
land ought to be sold, a judge of 
the Supreme Court may make an 
order authorizing the sale there- 
of.” : 

But this may be done only upon 
the application of “any person 
beneficially interested therein” or 
by the trustees ‘of thé estate in- 
volved. 

Where no specific charity is 
named, as in*The Atkinson will, 
it appears that only trustees of 
that estate could call for sale of 
the property. ' 

The Dominion’s View 

What, up to this bill, was the 
protection against abuse in the 
federal field? 

It is rather more effective than 
the provincial. Property and civil 


‘|rights is a provincial matter, but 


tax evasion is also a Dominion 
matter. ‘ 
In the Dominion Succession Du- 


Transportation, power, labor, raw materials, new 
industry, building —no matter HOW you measure 
it, Montreal ranks with the top cities on the continent. 
A city of more than 1,300,000 (and growing steadily!) 
( —a city 22% above the national average in per 
capita retail sales—a city with more homes, 
more consumers and higher aggregate weekly 
payrolls than any other Canadian market. 


And any way you measure the newspaper advertising 


set-up in Montreal, you can be sure of this... 
ONE evening newspaper — the Star — covers 
Montreal's rich English market completely. 


Write for Facts and Figures. 


The Montreal Daily Star. 


“Canada's Greatest Newspaper” 


| 


| 
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B.C. Sends Lilies 


East By Plane 
For Easter Trade 


Easter lilies will cost about the 
same as last year. That is the 
general feeling. Prices of Easter 
flowers are “definitely not any 
higher,” says one Toronto florist, 
“possibly even lower in a few 
cases.” 


From British Columbia 17,000 
pounds of daffodils are being 
flown east by TCA, a much larger 
quantity than usual, due to the 
later Easter. Grown outside, they 
are expected to retail below the 
local greeriHouse variety. In gen- 
eral, however, prices are expected 
to hold at last year’s levels, in 
contrast to United States where 
cut of approximately 10% is an- 
ticipated. 

Florist business in Canada has 
been running at an even pace, not 
reflecting the 10-15% decline in 
volume being seen in U, S. Sales 
here should compare favorably 
with last year if the prices are 
right, states one dealer, He felt 
prices would depend on the 
weather during next week or ro. 
Cool weather would cut supply 
and mean higher prices. 

Most stores feel supplies are 
“pretty fair.” Potted* plants will 
be plentiful and other lines reas- 
onably good, not plentiful., 
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ties Act, setting forth the tax 
exemption privileges permitted 
where an estate goes to charity, 
there is provision for calling on 
the Exchequer Court to define 
what is a charitable organization 
and for deciding whether the es- 
tate qualifies as “a charitable or- 
ganization in Canada operated ex- 
clusively as such and not for the 
benefit, gain or profit of any per- 
son, member. or shareholder 
thereof-”’ 

In recent years a couple of 
estates have been questioned by 
federal tax authorities and car- 
ried to the Supreme Court. (See 
Hull and Burns cases). 

But if the federal has been 
better prepared than the provin- 
cial government, both levels of 
government for some years have 
been well aware that the chari- 
table foundation set-up could be 
abused, and that “something will 
have to be done about it.” 


Estates to Charity 
* With another principle of the 
Ontario Bill there is’ pretty gen- 
eral agreement. It is that to qual- 
ify for charitable exemption, an 
estate must actually go to chari- 
table purposes. 

In the Toronto Star case, tliere 
is no provision for ultimately dis- 
posing of the estate, nor so far 
as the public knows, any provi- 
sion stating what percentage of 
earnings shall go to charity, nor 
to what kind of charitable pur- 
poses. 

Toronto Star trustees can, un- 
der the will, carry on and per- 
petuate themselves forever, and 
at no time need the property be 
sold and the assets turned over to 
charity. 

One astute observer pointed out 
to The Post: 

“An estate should not get the 
charitable exemption unless it is 
quite definite that at some time 
the charities actually get the 
money. 

“It doesn’t seem desirable that 
money for charitable purposes 
should be held in a highly specu- 
lativé way. It may be argued that 
the income from The Star today 
looks more attractive than the in- 
come which might accrue from 
proceeds of sale of The Star in- 
vested in bonds. 

“But business operates on a 
profit and loss basis. The news- 
paper business is highly specula- 
tive and while Star earnings to- 
day under present conditions and 
trusteeship are doubtless excel- 
lent, the situation may be quite 
different in the future and under 
different trusteeship.” 

Is Bill Retroactive? 

Is the Ontatio legislation re- 
troactive as it applies to The At- 
kinson and The Mason (Sudbury 
Star) estates? 

Some say no, but the over- 
whelming opinion among the 
many with whom The Post has 
discussed this matter is that it is 
indeed retroactive. 

Mr, Frost says: 

“It has been stated in some 
quarters that this legislation is 
retroactive and that it is inter- 
fering with the wills which tes- 
tators have, made. Such is com- 
pletely unfounded. The legislation 
is not retroactive. This legisla- 
tion does not change the terms of 
any man’s will. It does regulate 
property and assets. There is 
nothing new in this. No one has 
ev,er questioned Parliament’s 
right to do this. It is inconceiv- 
able that any testator, simply be- 
cause his will has come into op- 
eration before the date of this 
Act, should be regarded as hav- 
ing ‘a vested interest of carrying 
on in perpetuity a _ condition 
which is utterly opposed to public 
policy and public good. If the 
charitable foundation is set up 
for the purposes of true charity, 
then there can be absolutely no 
objection to this Bill. The Bill 
assists the testator in carrying out 
his objects and ensures that the 
charities as well as the taxpayers 
| receive a square deal.” 

Mr. Frost also declared that 
the provisions of his bill are no 
more retroactive than in the case 
of any other regulatory legisla- 
tion; that the Atkinson and Ma- 
son wills give the trustees not 

only the right to hold but also the 
right to sell the properties and 
that all the province is doing is 
imposing a “reasonable” time 
limit during which they may hold 
the property. 

But very widespread is the 
view that the legislation is re- 
troactive because it changes the 
rules as they apply to a man’s 
estate after his death. 

Here are a few typical com- 
ments: = 

“Certainly this is retroactive. 
No amount of juggling with words 


$1.5 Million Shopping Centre 
For V’cr Will Be ‘Biggest Yet’ 


From Our Own Correspondent This will also be the fourth de- 
VANCOUVER, B.C. — A $1.5/ partment store for the locally 
millions drive-in shopping centre | owned Woodwards chain and will 
—planned as Canada’s biggest|mean an addition of appproxi- 
and most modern—will be built | mately 300 to its 3,800 employees. 
in West Vancouver this summer.| British Properties Ltd. will 
Woodwards Stores Ltd., depart-| build and own the centre, accord- 
mental store company headed by | ing to an over-all plan, and space 
Hon. W. C. Woodward, former / will be for lease. No stores will 
B. C. Lieuterlant-Governor, will} be for sale. 
operate in the new centre. ° oe So organized 
The development is being un-|4Nd still held by the famous 
dertaken i Ciimasen-ewnell Anglo-Irish brewing family, built 
British Properties Ltd. and own the Lions Gate bridge, 
3 ‘will contain a: Woodwards the British Properties themselves, 


supermarket, five-and-ten store, Marine Balding’ course, and 
hardware, restaurant, arena and = 


; ; Buildings will have a floor 
theatre, and will have parking space of 150,000 square feet and a 
space for 700 cars. 


store frontage of 1,300 and will 
be set back from the highway. 
Parking space will be in front. 
The Woodward store will have 
an area of 46,500 square feet, the 
supermarket, 16,000 feet. 


Entire development will cover 
11.5 acres. Buildings will be low, 
long and modern and will be laid 
out in the pattern of some of ea 
large U. S. shopping centres. 


Kase Credit 
Builders Ask 


Winnipeg at month-end will be 
host to 200 housebuilders from 
Halifax to Vancouver, including 
representative contingents. from 
most key centres in Ontario and 
Prairie Provinces. 

Occasion is annual convention 
of the six-year-old National 
House Builders’ Association, To- 
ronto, currently headed by 
George Prudham, Edmonton. 
Winnipeg House Builders’ Asso- 
ciation will stage its first Home 
Show concurrently. 


NHBA is expected to launch a 
new drive on Ottawa’s Central 
Mortgage & Housing Corp. for 
lower down payment and a 
lengthened repayment period on 
new houses financed under the 
Notional Housing Act. 

The builders will say many 
thousands of credit-worthy fami- 
lies are being denied home own- 
ership by the present require- 
ment of a $2,000 or $3,000 down 
payment on a small NHA house. 

So far, Central Mortgage has 
turned a deaf ear. President D. B. 
Mansur repeatedly has said the 
corporation is unwilling to see 
many of the costs involved in 
present construction capitalized 
into the long-term mortgage debt 
of the home owner. 

But the builders have an an- 
swer to warnings of inflationary 
dynamite that might be set off 
by further easing of building 
credit. They say there’s no evi- a 
dence of price rise, following 
recent introduction by the On- 
tario Government of second mort- 
gage financing now cutting 
down payments in half for thou- 
sands of Ontarians: ' 


Insur. Payments 


Top $16 Millions 


Life insurance companies op- 
erating in Canada in January paid 
out $16,590,414 in death claims 


crease of $1,122,426 over 1948. 

Death claims including -acci- 
dental deaths were paid on 5,720 | 
policies with the beneficiaries re- | 
ceiving $6,250,861, From 5,585 
endowment policies, maturing 
during January, policyholders 
received $3,021,139. An additional 
$336,126 was paid as disability 
benefits and annuitants received | 
$658,487. Policies surrendered for | 
cash values distributed $3,427,429 
among policyholders. Dividends 
paid to policyholders were $2,- 
896,372. 

Payments on ordinary policies 
were $12,461,821; on industrial 
policies $2,540,577 and on group 
policies $1,588,016. 


Won't Re-enter Field 
Of Stove Manufacture 


Contrary * to. recent reports, 
Charles L. Moffat, who a few 
weeks ago sold his interest in 
Moffats Ltd., Weston, Ont., and 
resigned as a director and di-/ 
rector of new developments of 
that firm, is not contemplating 
re-entry into manufacture of 
cooking appliances, The Financial 
Post learns. Mr. Moffat is exam- 
ining several other fields for 
possible development or associa- 
tion, 


will get around the fact that 
when the Atkinson will was made, 
his disposal was permitted by the 
law. Under the new law he would 
almost certainly have handled the 
business in a different way.” 

Another: “This is setting a 
wonderful example for the CCF. 
This retroactive trick will show 
them how they can go back and 
re-open and re-assess succession 
duty settlements for years back. 
Certainly the CCF will be able-to 
claim that Conservatives set the 
precedent.” : 

“Nobody can die in the future 
with any peace of mind.” 

But in the midst of all this un- 
certainty, there are.a few things 
certain: 

The Ontario Conservative Gov- 
ernment without any doubt now 
wishes it had moved on this mat 
ter sooner, so that the first ap- 
plication of its new legislation 
would not hit its chief newspaper 
opponent, the Star, and at a time 
when no argument as to whether 
or not it was retroactive legisla- 
tion would come up. 

Another certainty is that this 
business will still be a sizzling 
issue when election time comes. 

A good probability: that other 
provinces will also start to ex- 
amine and repair their legislation 
covering charitable foundations. 


Dow Chemical Board 
Elects New Officers 


Leland I. Doan was elected presi- 
dent and chairman of the executive 
committee of Dow Chemical Co. to 
fill the vacancy left by the death of 
President Dr. Willard H. Dow this 
week. 

Earl W. Bennett was elected 
chairman of the board, remains 
finance committee chairman. Direc- 
tors Dr. A. P. Beutel and Russell L. 
Curtis were named additional vice- 
presidents. Dr.. Mark E, Putnam 
was made general manager and 
executive committee member, Cal- 
vin A. Campbell and Carl A. Gers- 
tacker were appointed secretary 
and treasurer, respectively. All are 
of Midland, Mich. - 


declining. 


Managem’t Course 
Dates at Western 


University of Western Ontario 
has announced the five-week 
period, Aug. 1 to Sept. 2, for the 


and other policy benefits, an in- | 


Great strides have been made in diagnos- 
ing and treating cancer. While it is still 
the second major cause of death in Canada, 
the mortality rate from some forms is 


Medical science is constantly at work 
increasing its knowledge of this disease. 
Better techniques for diagnosing cancer 

exist today than ever before. For example, 
a recent development has raised the 
percentage of correct early diagnosis of 
one type of cancer from 36 to 95 per cent. 


These Are Cancer's “Danger Signals” 
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Enquiries Invited 


A. E. Ames & Co. 


Limited 
Business Established 1889 . 


MONTREAL WINNIPEG 
NEW YORK 


VANCOUVER 
LONOON, ENG: 


RIDLEY COLLEGE 


FOR BOYS 


Ridley College — for boys 8-to 18 — 
combines the advantages of supervised 
residential life in modern buildings, 
with sound academic, athletic and 
charactor training. Over 50 ‘acres of 
playing fields for organized recreation. 
Generous errtrance Scholarships and 
bursaries. For information and illus- 
trated prospectus, write the Head- 
master—J. R. Hamilton, B.A., F.C.1.C. 


‘ 
Applications are now being 
entertained for. boys who will 
be ready to enter Ridley in 1949 
and later years. Fall Term opens 
Tuesday, September 6, 1949. 


RIDLEY COLLEGE. 


FOUNDED 1889 


ST. CATHARINES, ONTARIO, CANADA 


Advances in hormone and chemical 
therapy have proved valuable in relieving 
pain and prolonging life. Improved meth- 
ods of treating the disease are curing 
cases that formerly would have been 
considered hop¢ess. 

Present knowledge can be fully utilized 
gnly as more people learn the warnings of 
the disease and come for examination 
without delay. Cancer must be discovered 
early and treatment promptly started to 
get full benefit from medical science. 


it is wise for everyone, and especially those past 35, 
to keep alert for cancer’s danger signals. The Cana- 
dian Cancer Society estimates that thousands of 
lives could be saved every year if ¢ancer’s warnings 
were recognized early and treated immediately. 


When any of these warnings appear, prompt medical 
attention is advisable. The doctor may suggest a 
more complete examination at a Cancer Clinic or by 
a specialist. It is encouraging to know that in the 
majority of these examinations cancer is not found. 


if cancer is discovered, the specialist will explain 
that the best treatment is surgery or radiation. He 
will point out that patent medicines for cancer and 
so-called “cancer cures” are often dangerous, and 
may give cancer time to spread, 


Metropolitan Life 
insurance Company 


second session of its “Manage- 
ment Training Course”, 

An eight-page brochure is now 
being sent to Canadian firms 
which might wish to enroll prom- 
ising . young executives. To 
achieve balance, no firm is en- 
couraged to submit more than 
two applications. 

Members will take up resi- 
dence full-time at Huron College 
in London, which is affiliated with 
the university. Class sessions five 
days a week will adépt the “case 
study” plan, in preference to for- 
mal lectures. The course is re- 
lated to the university’s School 
of Business Administration. An 
advisory committee of business- 
men is headed by Hugh A. Mac- 
kenzie, vice-president and general 
manager, John Labatt Ltd. 


\ 


Any lump or thickening especially 
in the breast, lip or tongue. 

Any irregular or unexplained bleed- 
ing. 

A sore that does not heal, particular- 
ly about the mouth, tongue or lips, 
Noticeable changes in the color or 
size of a mole or wart. 

Loss of appetite or continued indi- 
gestion. : 

Any persistent hoarseness, cough, 
or difficulty in swallowing. 

Any persistent change in normal 
elimination, 


Pain is not useally an early symptom of cancer. 


= 


(A MUTUAL COMPANY) 
Home Office: New York 


Canadian Head Office: Ottawa 


Metropolitan Lite Insurance Company 


Please send me the free booklet, 
49-Y, “There is Something YOU Can 
Do About Cancer.” 
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‘ing stocks represented 14% 4% 126%). 


Newsprint holdings .dropped: from 
14.6% of total investment to 95%; 


‘= 
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COMPANY REPORTS 


To assist readers in appraising and oneuing somey financial statements, The 
Financial Post h:s a uniform method . presenting corporation accounts. Variations 


BY RONALD WILLIAMS 
Named Manager ee eee Te 


MR. GEORGE E. HYNES 


Whe hes been appointed monager of 
The Dominion Bank's main office, King 


and Yonge Streets, Toronto. Mr. Hynes 


hes been Manager at Kitchener fer the 
st seven years prior to which he was 
etteched to the Credit Department ct 
Head Office. * 


TRANE MARKS 
25 YEARS 


IN CANADA! 
Looking back over the 


to the introduction of such 
produtts as Trane Unit 
Heaters, Trane Projection 


aoe stand for—the sign 
of good heating in instal- 


| 
1924-1949 


TRANE COMPANY OFCANADA 
Uumied 


4 Mewet Ave. > Terente, Ont. 
Please send latest information abou: TRANE 


© Unit Heaters 
© Projection Heaters 


 Conmvector-radiators 


C Steam Specialties 


Will Shucbie Adopt the Rand Formula? 


Since sea 29, 1946, when Mr. ; given a raise of*5c. They original- 
Justice Ivan Cleveland Rand |} ly demanded 15c with 5c and 10c 
|came up with his union-security | premiums for night shift. 
| proposal to settle the Ford strike,| Meanwhile negotiations for a 
| the Rand formula has been writ- | raise of 15c an hour were still be- 
jten into many Ontario manage-jing pressed by Local 75, Inter- 
|ment-unipn contracts. While it/national Chemical Workers, AFL, 
|does not require all workers in a/in the Canadian Synthetic Rub- 
plant to be members of the union, | ber Co., an associate company of 

it does make all pay union dues Polymer. 
,on the ground that all aa in, 

the benefits won by th® union New AFL 
and all should bear. the financial Newspaper 


| AFL in the United States will 
| Until recently Quebec steered | shortly begin publication of a 


| clear of Rand’s formula. Last| weekly tabloid 

| week the AFL Transport Drivers lot an elaborate political — 
| union brought it to the fore when | | program. The idea is to capitalize 
jit. was written into a master|on success in the 1948 elections 
| agreement with the Quebec Au-|anq build a political machine to 
| covering some 4,000 truckers, de-| president William Green said 
jlivery men and ‘terminal em-|the ‘new paper will eventually 
ployees. cover almost all the federation’s 
| Immediately Quebec’s Labor | eight’million members. “We will 
| Minister Barrette announced His|cover every type of news,” said 
| strong opposition to the formula | Joseph Keenan, director of AFL 
as being detrimental to the best | League for Political Action, “but 
\interests of the workers. “If I naturally we'll’ concentrate on 
were a member of a union or a| political news.” 


j 
j 
i 
| 


* a. * , 


| union officer, I would’be opposed e x9 
Jobless Report 
From the Prairies 


Prairie unemployment is now 
: its highest point since unem- 


oe “ 
| to it,” Mr. Barrette declared. “In 
‘my opinion, the Rand formula 
jcontravenes a worker’s right to 
belong to the union of his choice.” 


' If the formula is adopted wide- 
ly, Labor. Minister Barrette in- 
timated that the government| Western regional supervisor an- 
would be compelled to exercise |nounced March’ 25 that in the 
some measure of control over/area between the Head of the 
union finances. “It would, in ef- | | Lakes and the Rockies there are 
fect, represent a system of taxa- | 39000 men ahd women looking 
tion controlled by union officers | for jobs and about 4,000 jobs open. 
who would be able to decide the| Of the 39,000 unemployed, 2. 
rate of fee a to the work- | 600 are residents of Greater Win- 
ers arbitrarily . (which) the| nipeg:; of the 4,000 available jobs, 
government would ‘be obliged to|'2700 are in Winnipeg and 
control.” | suburbs. 
The new truckers’ agreement, | Unemployment figures are be- 
;covers some 104 local companies tween 15% and 20% higher than 
'in Quebec. New wage scales were | | last year when the highest num- 
/not announced but it was stated | ber of unemployed at about: the 
|that they were as good as in On-/| same time of the year were 33,000. 
‘tario where they range from 75c | The present total is about 4.25% 
| an hour to $1.10. of the wotking force on the 


2s ‘se prairies. 


Polymer Settles 

\For 5e Raise 

Belief, that this year’s pay in- 
_erease pattern may ‘be around 5c 
‘an hour was bolstered last week 
by a-settlement at- Polymer Corp. 
at_ Sarnia, Ont. There some 800 
employees, all members of .CIO 
Chemical Workers Union, were 


ployment insurance offices here 
started keeping records in 1941. 
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s 

Policemen 

And Unions et 

Over the combined 6p} 

of CCL and Co 

legislature has* a Ss 

reading (third re fen is mere 

formality) to a bill whica, among 

other things, pron Ontario 


A Useful Reference 
for 
Investors and Traders 


In the latest issue of our “Investment 

Securities Review", we list the market prices 

of and interest ot dividend yields from, all impor- 

tant issues of Government, Municipal and Cor- 
Bonds, as well as a long list @f preferred 

and common stocks. 


Write for a free copy now. If you are an investor or 
trader, you will find it most useful for reference 
when investing or trading. 


JAMES RICHARDSON & SONS 


ESTABLISHED 1857 
$0 KING STREET WEST BOARD OF TRADE BLDG; 
TORONTO MONTREAL 
Phone Elgin 8361 Phone MArquette 1331 
EXECUTIVE OFFICES— WINNIPEG 
‘iii Vancouver, Victoria, Calgary, Edmonton, Regina, 


Seskatooe, Moose fan, Lethbridge, Portage Ls’ Praicie 
Cament,  Keaorf. Kingston, Toronto, 


Truckers’ Union Brings Problem to Fore 


policemen from joining a trade 
union, 

“An anti-labor act,” cried C, H. 
Millard, CCF member for York 
West, and CIO Steelworkers 
Canadian director. 

“This law has no place in a 
democracy. One of the fundamen- 
tal principles of our labor laws is 
freedom of “association.” 

Liberals joined with the Gov- 
ernment to vote down Commun- 
ist J. B: Salsberg’s amendment 
that the clause be deleted. 

Said former Liberal Leader 
Harry Nixon: “As one who has 
had some authority in the past, I 
must say there is no use in argu- 
ing that the duty of the police- 
man is the same as taat of the 
regular working man.” 


Hebitents On 
Picket Line . 


Traditional aversion of French- 
speaking Canadians to strike ac- 
tion to enforce wage demands ap- 
pears to be disappearing. Last 
month, eight out of 10 Canadians 
walking the picket line were 
Quebec workers. 

According to the federal labor 
department’s monthly summary 
of strikes, 80% of the time lost 
in Feb. was due to stoppages in- 
volving 4,500 asbestos miners and 
mill workers in Quebec. 

Preliminary figures showed 
nine strikes involving ° 7,235 
workers, * with 71,732 days lost. 
This was a sharp increase over 
the 9,700 days lost in Jan. but 
only half the toll in Feb., 1948. 

At March 1, all but two strikes 
had been settled. One was the 
asbestos workers’ stoppage at 
Johns-Manville and other plants, 
called by the Asbestos Worker’s 
Syndicate to enforce demands for 
a raise of 15c an hour to estab- 
lish a basic rate of $1. 

This week, the strike was nine 
weeks old. There had been 
violence, including a dynamiting, 
and finally eleven strikers were 
arrested; but there was still no 


COMPANY 


LOWER ST. LAWRENCE 
POWER CO. 1 net profit was up 
56.4%. Revenue of $1,003,707 was up 
considerably from $836,784 for 1947. 
Increase: is due, in large measure, 
to active development of the area 
served, increasing efficiency of the 
service, and a vigorous policy of 
bringing the service to more cus- 
tomers, the annual report states. 


Both transmission and distribu- 
tion lines were extended during the 
year. Power previously purchased 
from the Maine & New Brunswick 
Electrical Power Co. will now be 
supplied to the Cabano district by 
the company’s own plants with a re- 
sultant saving in cost, President 
Hon, J. A. Brillant states. 


Sales of electric energy in kw. 
hours amounted to 29,759,093 (23,- 
782,490). Number of meters in serv- 
ice was 16,326 (14,734). 


INCOME ACCOUNT 
Years Ended Dec. ™ 1948 1947 
Net oper. profit .... $ = 182 $ 466,839 
Less: Depr. 58,856 121,910 
135,324 
11,752 
16,547 

res. 77,883 
Net profit & surp. .. 103,423 
Times Bond Interest and Exp. Earned?: 


$3. 
leprec 2.27 
+tAfter pension fund, but before misc. 
interest. 

Earnings per Share and Dividend Record: 
oo $20.21 $12.93 
Commo: 5.69 2.77 
None ound on ‘either stock. 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1948 1947 
. bds. .. $ 51 ae $ 195,286 

85,0 96,1 


Misc. assets 

Financing exp. 

Fixed assets 
Total assets 


Surplus 
Working capital 
tExcess of curr, liabs. over curr, assets. 


Mr. President: — Here is a Sales Executive 


This salesman has learned salesmanship 
the hard-way—pounding the pavements 
for years. To-day, he has arrived. He 


is @ success. He is 


job. He is being well paid. to handle 


thousands of dollars 
holds the confidence 


But, to-day, he has reached the satura- 
tion point. His present firm can't handle 
more production. Hence, it's “impossible” 


for him to expand. 


Old enough to have learned—just 34— 
yet he is young enough to want to learn 


YOUR LINE fast and 


Willing to Sacrifice $8,000 


not looking for a the 


, his 
worth of sales. He 
of clients. 


.00 a Year 


Enthusiastic, honest, conge- 
nial, he has a proven back- 
ground of top-selling an 
“intangible asset’ gained in 


past eleven years with 
present employer. 


/ 
Now, he is looking forward 


to finding an unlimited field 


sell it. 


* LUCIEN A. BERNIER 


of action for the unlimited 
energy which hé has to 
burn. A good-mixer, he wins 
friends and does actually 
influence people. 

French - Canadian 

speaks fluent English. 


He is 
and 


Hobby: work and travel in 
big cities. 


from the companies’ p' 


ROBINSON, LITTLE & CO. 
V-'nnipeg, Man. 1948 net profit was 
up 35.7%. Net sales were about 18% 
over 1947. Gross margins were 
somewhat lower, while the dollar 
cost of doing business increased, the 
annual report states. However, be- 
cause of substantial sales increase, 
expense percentage was lower than 
in 1947. 

Control of company was acquired 
by Hunter Ltd. of Winnipeg (affil- 
iated with Gamble-Skogmo, Inc., of 
I inn2apolis, an American merchan- 
dising organization) through pur- 
chase of part certain. large share- 
holders’ holdings, among whom was 
Stanle. Windle, company’s former 


president and general manager. 


JOHN B. CHALLIES 


has been elected a director of 
Shawinigan Water & Power Co. 


sign of a settlement. The strike 
had been declared 
Quebec’s labor department and 
the union’s certification with- 
drawn. 


But more important, there was| os, 


a feeling that the dispute had 
just about put an end to the un- 
written pact of friendship be- 
tween the Syndicates and Pre- 
mier Duplessis. 


Wait-and-See 
On Pay Raise 


Believing that economic and 
price picture will be clearer in 
a few months, A. E. Staley Mfg. 
Co. in Decatur, Ill, has reached 
a unique agreement with its 
AFL-union employees, Faced with 
demands for a raise of 20c an 
hour and a strike threat backing 
them up, the company worked 
out a wait-and-see arrangement 
whereby workers got a flat $50 
bonus. 

Staley, which employs 1,900, 
turned down union demands on 
the grounds that a wage boost 
now might place the company in 
an unfavorable competitive posi- 
tion if prices continue to go down. 
After a three-month delay, bar- 
gaining will be resumed “in the 
light of what the facts are then.” 


REPORTS 


KERR-ADDISON GOLD MINES 
experienced a decline in earnings 
to 34.68c a share in 1948 from 41.23c 
the previous year, but President J. 
Y. Murdoch points out that any 
comparison with previous results 
would not be a “fair criterion” as 
to future possibilities and per- 
formance. 


Preparation of the mine to handle 
double its previous output of ore, 
and suspension of underground 
work for eight days in order to 
change over to a new hoist, affected 
1948 results. 


Expansion of mill capacity from 
2,200 to 4,000 tons daily was com- 
pleted ahead of schedule on Dec. 6, 
1948. 


Production of $5,838,584 of bullion 
from 889,711 tons of ore gave an 
average recovery of $6.56 a ton in 
1948. Both tonnage of ore milled 
and ounces of gold produced were 
new records but value of output 
was less than in 1942, because of 
subsequent price change. 

Excellent ore disclosures are re- 
ported both for the 1,750- and 1,900- 
ft. levels. Flow type ore bodies at 
the former level now indicate 2,521 


o9 | ft. length, with average grade of 


0.2852 oz. over 45.4 ft. So far car- 
bonate ore bodies at this level ap- 
pear to have combined length of 
1,637 ft., averaging 0.2858 oz. gold 
across an average width of 22.9 ft. 
At ‘1,900-ft. level, diamond drill- 
ing changed the picture a little. 
Flow type ore bodies estimates 


4g | total 2,488 ft., averaging 0.3444 oz. 


gold over 38.6 ft., while carbonate 
ore bodies show 1,860 ft. of lengths 
averaging 0.2196 oz. across 19.1 ft. 

No dilution is allowed for in 
these estimates. ' 

Ore reserves, which include no 
ore for the 1,750- and 1,900-ft levels, 
remained practically unchanged 
from the previous year, as shown 
below. 

Despite the great extent of capital 
expenditures in 1948, working capi- 
tal stays at $917,471, including 
supplies. 

INCOME ACCOUNT 

Years Ended Dee, 31: 
Total production 
Less: Oper. exps. 
Oper. profit 
Add: Other income ’.. 

aid assist. . 
Total net income 
Less: Depreciation ... 

Prov, for taxes 
Net profit 
Less: Dividends 
Surplus for year ..... 

Earned per Share cove 

Paid 


As at Dec. 31: 
Cash & bullion 
Dom. Govt. bds 
Int. ace. 


CONDENSED ececemes! ° ee 
1: 1947 


Mat. & supplies 

Total curr. assets .. 
Mtge. receivable 
Shg. other cos. 
Prep. & def. chgs. .... 
Claims & props. ...... 
Plant & equip.a 
Lands (surf. rts. only) 

Total assets 
Accts., etc., payable .. 
Taxes reserve 

Total curr. Mab, 
Capitab stock 
Capital surplus 
Surplus 

After depr. of 

*Market value 
Working capital 917,471 

OPERATING STATISTICS 
1948 

Tons milled 889,711 

Average recov. $6.56 $6.74 
Ore reserves, tons ... %8,189,020 18,168,260 

Grade $7.14 $7.04 

*To 1,450-ft. level only. 

tTo 1,600-ft. level only. In addition, 
there are approx. 1,921,000 tons partially 
developed ore above same level, 


SARNIA’ BRIDGE CO.’s new no 
par value common shares were post- 
ed for trading on the Toronto Stock 
Exchange on Apr. 4 and the old 


| common shares were removed from 


Available For Interview in Toronto Until April 10th 


Apply Box 25—The Financial Post, Toronto, Ont. 


the trading list. Ticker abbrevia- 
tion is “SB New.” 


BRAND & MILLEN LTD. has 
received payment covering Feb. 28 
unierwriting of 50,000 shares at 50c 
a share under sale agreement with 
A. Plotnick. There are now 592,500 
class “A” shares issued and out- 
standing. 


Prospects for continuing progress 
are bright, the annual re eport states, 
and expansion program is develop- 
ing satisfactorily. 

INCOME ACCOUNT 
Years Ended Dee. 31: 1 
Net earnings .... 
Less: Deprec. 


1947 


10,950 


Earnin er re an vide r 
Cl a $5.28 $3.89 


illegal by}. 


following yea 
CONDENSED aes ce sneer 


$235,002 $193,208 


393, 170 
10,014 
682,212 


Capital stock ... 

Capital surplus .. 

Earned surplusa ... 
— depr. of ws. 


aIncl. ref. 
Working capital 


INSURANCE COMPANY OF 
NORTH AMERICA and associated 
companies broke all previous rec- 
ords in 1948, President John A. Die- 
mand reported at the annual meet- 
ing. Assets, surplus and premium 
income were at new high levels. 

Premium writings of the group 
indicated a 110% increase in three 


years. They totalled $158.9 millions, 


an increase of $19 millions. Of this, 
$116 millions was fire premiums, 
with $42.9 millions from the casu- 
alty business. The larger premium 
income caused the North America 
fire companies reserve to increase 
$15.6 millions with the Indemnity 
Co. of North America’s (the casu- 
alty company) reserve to rise over 
$1 million. 

Statutory underwriting profit of 
the companies was $6.6 millions. In 
1947 they showed a loss of $8.8 mil- 
lions. Investment income was $1.1 
millions higher at $10.4 millions. 
Assets of the companies on Dec. 31 
were $333.5 millions, a gain of $35.8 
millions. 

Premium income of the Insurance 
Co. of North America alone was 
$14.2 millions higher at $91.9 mil- 
lions and underwriting gain $4.2 
millions. In 1947 there was a loss 
of over $4 millions. Total assets 
increased $26 millions to $239 mil- 
lions. 

Indemnity Insurance Co. of North 
America had an underwriting pro- 
fit of $1.2 millions; in 1947 a loss of 


ed reports are feotnoted. 
$2.4 millions. Premium income at 


INCOME ACCOUNT 
Years Ended: 


$42 millions was 7.5% higher: and | St. earnings 


assets were $89 millio millions. 


INVESTMENT TRU TRUST LTD. net’! 
profit for year ended Feb. 28, 1949, 
was up 81%. Gross investments 
income was up nearly $10,000 to) 
$170,214. There has been a $72,000 
market value increase of invest- 
ments to'$3,190,000. Asset value per 
common share, after arrears on pre- 
ferred shares,\is $9.86 ($9.56). 

Disbursement of $10 a share on 
preferred stock represented pay- 
ment of regular 5% rate plus 5% 
on arrears. Accumulated arrears 
now stand at 20%. Investment port- | 
folio was 54.8% in common stocks 
(53.6%), 29.2% in preferred stocks | Bond 
(27.1%), 


16% in bonds and cash| 


Bond’ int. 
eae tax 
Net profit ._....ceses 
Less: Pref. divd. ..... 
Surplus for year 
Times Bd. Int. Earn.* 
*After other interest and taxes. 
Earnings per Share and Dividend Recerd: 
Pref.: Earned $11.11 $10.28 
WU eciieccacsine See 
Common: Earned OM 
None paid. 
éArrears. 
a, CONDENSED BALANCE SHEET 
Feb. 28 Feb. 29 
1949 1448 


‘Totat eurr. assets 
Invest. at cost* 
ter in subsid. 


Accts & tax. pay. 
int. accr. 
Total curr. liab. ... 
Funded debt 


(19.3%). Biggest investment was in | Capital stock 


public utilities at 163% of total) 
portfolio (15.3%). Mining and smelt-' 


| Surplus 


Market rues 
Working capitei 


1899-1949 EXECUTORS AND TRUSTEES FOR 50 YEARS 


‘ 


take your time 


Scrambling to make a Will when 
danger threatens is probably better than not mak- 


ing one at all but the 


preparation of such on 


important document should not be left to the 
confusion of a last minute rush. 

Making a Will is something that can easily be 
attended to before emergencies crise. This duty 
should not be neglected. The logic and advantages 
of appointing a Corporate Executor and Trustee 
are obvious and well recognized. : 
All that is needed to get the job done, and done 
well, is to ask us to help you plan your Will, which 
we sholl gladly do without charge. You can then 
have it drawn in proper legal form, naming The 
Royal Trust Company your Executor and Trustee; 
execute the Will and file it with us for safekeeping: - 

It is not wise fo be 
A MAN WITHOUT A WILL 


THE 


ROYAL 


TRUST 


‘COMPANY 
; OFFICES ACROSS CANADA FROM COAST TO COAST 


| SAVED $1000! 


WHEN | INVESTED IN 
WMatl-4-Votce 


THE COMPLETE MAGNETIC 
DICTATING MACHINE 


How, you ask? I'll tell you. . 


Things were really getting tough in the office— 
correspondence was piling up on my desk, cor- 
respondence and filing were piling up on my 
It began to look as though I'd 
have to hire extra office help to get things up- 
to-date—until the Mail-A-Voice representative 
That was my lucky day! 


secretary's desk. 


called on me. 


That man told me a lot that showed me Mail-A- 


Voice was the solution to some 


For instance, Mail-A-Voice speeds office routine 
for everyone—it’s a complete magnetic dictating 
machine that enables me to get ahead with my 
letters while my secretary is busy elsewhere. 


as simple as ABC . . 
cording runs for three minutes, 
a 2 page letter... 


- every Mail-A-Voice re- 


and if I make a mistake in 


. only three seconds, and bingo ... a fresh dise 


town trips! 


and typed later. 


of my _ problems. about typing—I 


It’s 


the equivalent of 


my dictation I can erase it and make a cor- 


rection right there and then. 


heard... 


I save time and money with Mail-A-Voice ... 
because Mail-A-Voice discs can be used time and 
time again. And the cleaning-off process takes 


Mat-A- 


ELECTRONIC RECORDER LIMITED 
- TORONTO, CANADA 


349 CARLAW AVENUE 


MANUPACTURED 


When it’s played 
back for transcription it’s typed exactly as it’s 
no wonder there are less errors! 


Oh yes—how 
simple really—I 


$1,000 . 


it in an envelope and mail it that way. 
it’s received at the office it plays back perfectly 
on any other Mail-A-Voice . . 
have that personal touch that gets things donel 
And Mail-A-Voice is invaluable for inter-depart- 
mental correspondence—discs can be sent back 
and forth without any need for typing. 


office help at a salary of $1,2 
Mail-A-Voice keeps both my secretary's and my 
own desk clearl 
machine cost me only $200 . 


ready for new dictation! Mail-A-Voice discs won't 
break cither—no chance of losing an important 
message that way! 


Mail-A-Voice is so light and portable I take 


it home and work . . 


- Or use it on my out-of- 


I record my letters whenever I want 
to, wherever I want to, and get them transcribed 


Sometimes I don’t even worry 
simply fold the recording, slip 
When 


. and my messages 


did I save that $1,000? It’s 
didn’t have to hire that extra 
00 a year... for 


Yet the complete dictating 
. . a difference of 


- « My saving, thanks to Mail-A-Voice! 


SEND THIS COUPON FOR FULL DETAILS 


Vocce 


Name 


CANADA 


CUNDER BRUSH DEVELOPMENT PATENTS) 


City 


Company - 


1 am interested in hearing more about 
Mail-A-Voice. 


Street Address _.. 


Province 


a@bedeeeaead ii 


POOR snc oes 
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Murray Wilson 


Mr. Frank B. Peppiatt, General Sales 
Manager, Calvert Distillers (Canada) 
Limited, 

for Ontario and Manitoba. Mr. Wilson 
eame to Canada in 1936 as Canadian 
Manager of MeVitie & Price. In 
1942 he joined the staff of Canadian 
Breweries Limited, and from 1946-49 
acted as Sales Manager for the Western 
Division of the O'Keefe Brewing 
Company. 

Mr. Wilson organized 
School at the University of Western 
Ontario and was its first ¢hairman. He 
is an active member of the Ad & Sales 
Club, London, Ontario, of the London | 
Chamber of Commerce, and of the 


Industrial & Public Relations Com | 
* | 


Practical Books 
for 


Business 
Executives 


THE ECONOMICS 
OF INDUSTRIAL 
MANAGEMENT 


oF Walter Rautenstrauch afd 

Raymond Villers, both consult- 
ants in Industrial Management 
and members of the Faeulty of 
Industrial Engineering, Celumbia 
University, New York, Here are 
the latest practical idéas in in- 
d management, for both 
the business executive and the 
student of industrial engineering. 
The book provides a new ap- 
proach to the basic business 
problem: how can a businessman 
stay in business, how can he 
make a profit. 451 pages, $6.00. 


YOUR PUBLIC 
RELATIONS 


Edited by Gienn Griswold and 
Desiny Griswold, editors of Pub- 
lie. Relations News. The standard 
public relations handbook. This 
is @ clearing house of policies 
and procedures used in the solu- 
tion of a wide variety of public 
relations oblems. inc ding | 
many topics never before treate 

in one volume. An invaluable 
reference book for the executivé 
when planning his public rela- 
tioms programme, 576 fages, 
$10.50. 


THE RYERSON PRESS 
TORONTO 


, THE SAFE ENCLOSURE 
FOR ALL MESSAGES 


announces the appointment 
of Matas Wilson as Sales Manager | 


the Sales | 


| Steds, 
| Wear. 


'U. K. T extile Mission Reports! 
On Canadian Market Troubles 


For three years now Canadian 
textile userg have been telling 
British suppliers with consider- 
able insistence, that they must 
| smarten up if they want to hold 
| their place in this market. But 

| the advice seemed to fall on deaf 
\ears. This week leadets of the 
|U. K. wool and worsted industry 
| finally agreed that the Canadian 
|customer was right after all. 

The admission was made in a 
éomprehensive report on the 
Canadian market as it now éxists 
for British woolen and worsted |t 
goods, drawn up by a. mission 
which Visited Canada last fall un- 
| der the auspiees of National Wool 
Textile Export Corporation of 
Bradford, Eng. 

The report notes: 

The day is gone forever when 
it’s possible to sell goods in Can- 
‘ada just becausé they’re British 
‘despite a “definitely proven de- 
sire to give preference to British 
goods whefievéf possible” and the 
need to buy with sterling instead 
of dollars; 

Complaints are general in all 
branches of the trade that too 
yaany U. K. exporters continue to 

show ranges almost id@fiticél with 
| those offered in 1939; ‘ 

Britain must show méfe Origin= 
| ality in coloring afid design; 

The tithe. has ¢ome. when the 
| British industry thust show much 

| greater energy and enterprise if 
| promotion, advertising afid re- 
search; U. K. exporters must 
make sure their goods arrive ifi 
\time for seasonal showings in 
Canada, tiust impfoVe delivery 
|dates and be sure all such proém- 
ises are rigidly kept; 

Agents must be backed up, paid 
more attractively. 

The Mission pays tribiitée to the 

‘Canadiafi pritiafy textile indus- 
try as “virile dnd capable of of- 
fering ‘sevére eqmpetition in 
staple types—we had abtiidant 
evidence of thé advarités made 
| by Canadian niills not only as re- 
| gards quality and finish but also 
in attractiveness of design atid 
| coloring.” 
Comthenting on the heavy iifi- 
fluence of American color, design 
,and weight of cloth used in Cah- 
ada, the report stresses that “no 
large and important business can 
'be done in Canada without fol- 
| lowifig closely the style and color 
| trends established and promoted 
in U..-S.” 

On the price situation the fé- 
port sees “no solution to tis par- 
ticular problem” at this time, 
_notes consumer reaction in reduc- 
\ing Voltime’6‘ clothing purchases 
‘afid changing to lower qualities.” 

Here's a digest of main sections 
of the report: 

Prices: While Canada is a big 
|market for British woolens, it’s 
'not as rich as U. S, Effect of high, 
|rising prices operates even more, 
|severely than across bordef. Buy- 
‘ers tending to sWiteh te cheaper 
| qualities father than ificrease 
price of éstablished lines, Con- 
|stmefs refusing to accept higher 
jlihes, reduting volume of cloth- 
| ifg purchases, changing. to lower 
| qualities, 
| There seems to be no solution 
to problem, it seems likely that 
there will be an _ increasingly 
sharp line betWeeti ¢loth afd 
| garments sold mainly oh utilitar- 
jian basis Where price all-import- 
| ant and those sold on quality and 
| style appeal where price second- 
| ary. Position samatieaiel because 
consumers Havé become condi- 
tioned, by high Wartime earnings 
and scarcities, to demand high 
quality, and present insisténce off 
isiper lightweight cloths which 
;are expensive in quality and 
| manufactute, 

Competition: Oveér-all picture 


| shows definitely strong: prefer- 


ence for British woolefis aiid wWor- 
both men’s and w6meri’s 
Of total available cloth 
|supplies in Canada in 1948, 40% 


| were imports with Britain sup- 
| plying 91.3% of the imports. 


Severe competition to be faced 


'from Canada’s own virile textile 


industry which is producing 


‘fancy worsteds, gabardines, trop- | Net oper. prosit 


Specially Prepared 


oo To Help the Investor 


Send for 


“QUARTERLY QUOTATIONS" 


When you're investing funds — or 
seeking to improve your investment position 
— you will find our “Quarterly Quotations” 
a source of interesting and helpful informa- 
tion. Containing a comprehensive list of 
Government, Municipal and Corporation 
Bonds, together with Preferred and Class*A”’ 
Stocks, “Quarterly Quotations” is available 
to investors for the asking. Send for a copy; 
it will be mailed to you promptly. 


W.C. Pitfield & Company, Limited 


e MONTREAL 


Ralifaz Moncton 


Teronio 


Saini John 
Edmenion 


Ottawa 
Vancouver 


Cornwall 


| 


icals that are pels good 
productions in quality, style, fin- 
ish. Nevertheless, the fact that a 
fabric is of British origin still 
gives it definite advantage. But it 
would be folly for British export- 
ers to imagine that it will be pos- 
sible to continue to sell their 
foods in Canada just because 
they’re British, Those days are 
gone forever. . 

Men’s Wear: Complaints gen- 
eral in all branches of ind 


_— Fo many attaches 

almost enti tical with 
those > ol 1939 and quarters 
it’s emphasized that Bath must 
show more original developments 
in coloring and design if leading 
position a8 producets of novelty 
and exclusive fabrics to be main- | j 
tained. 

Trade stressed importance of 
early resumption Of seasonal buy. 
ifg in préferénce to periodic al- 
locations. 

Women’s Weat: Preponderancé 
of small manufacturers tents. to 
Maké Opération one of financing, 
as well as supplying goods, to an 
extent which” many feading 
British mills are fot prepared to 
operate, 

Emphasizéd on all sides that 
export trade from U. K. could be| pr 
incréased ; by gteatér promotion 
of a British trademark as such, 
als6 by individual mills or mer- 
ehafits featuring their own brahd- | E 
ed names; 

It’s Most important that U. K. 
éxporters show their goods at the 
appropriate seasonal times to en- 
able Catiadian garment manufac- 
turers to include their numbers 
in travelers’ ranges when mak- 
ing théir primary “journeys; de- 
lay in délivery of even two to 
thréé weeks can result in trade 
for that season heing étitirely 
lost; 

Every store buyer, like gar- 
mént mantifacturers, insist U. K. 
delivery dates must be very much 
shorteriéd, must.be alisdlutely re- 
liable if U. K. position to be main- 
taitied. 

Insistent demand for more im- 
agination aha origifality in styl. 
ing and eolor. Practiéé of ifelud- 
ing sélection’ which have beefi 
shown for several seaséns de- 


finitely discoura 

Childrén’s eax 
market pays far gréater attention 
to children’s clothing than home 
market. 
quite astoriishing, fafiging froth 


e CS MPANY 
dist re hth ate 


Fitancial Pout haa 

Cbs all TERMINALS | 
LTD, 1948 net. profit. was off sharp-. 
ly from previous year, at $20,995 
($42,370), Working capital. position 


was stronger at $62,439. as com- 
pared with re at end of 1947, 


Years sual bea ti Si: 
Net oper. profit ..«.. 
Less: Int. chgs., net os 
Depreciation 
Income tax res, .... 
Net profit 
Less: Dividends - 
Surplus.for year . 184 
Earnings per Share ana piviaena’ caoras 
. * Common .,, ne $1. 2 
0. 


CONDENSED BALANCE SHEET 
As at Dee, 31: 1948 1947 
Cash $38,782 $10,536 
Acc FOC. savraavages 6, 
t etita} ae sees 
T on’. anaei se 
‘ger’ 


Canadia 


-_ 
—_ 


Iny 
Prép. sebdeoeee 
Ret. 
Fixed assets* 

Total assets 
Accts., tax., etc., pay. 
Bonds due 

Tetal curr. liab. 
Mortgage bonds 
Capital stock 


OR ee depr. of .... 


sinel pe age 


wieuns in ours. assete 


COOKSVILLE ce LE CO. 1948 net ct. 
was more than double 1947’s $593,- 
939 woe with $284,663. Presi- 
dent C. G. Greenshields states mar- 
ket . for company’s oe was 
véry active, as ffi improv- 
ed operatin ng earnings comnany ré- 
deemed $120,000 2%% serial bonds 
and purehased for its treasury $25,- 
000 4% company bonds due Jan. 1, 
1967. Plants and equipment have 
been adequately maintained. 


CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 


Bs bstonit ae 
HERSESESEEE 


1947 


Ss: 
Deprec, & depl. . 
Income taxes 
Net profit 
Less: Cl. A divds, . ees 
Surplus ~~ year 
Times Bend Interest ineneas 
Before depr., coe “ 
After depr., 
Earnings per ‘shave ‘and pet a Record: 
Class At 
= 


{Before ( after! i 


CONDENSED CONS: 

As at Dees ie 8 
Cash & Denk lk bese ee 
Accts. rec, .esesis aaee ass 
Inventories 


Total curr, assets . 
Investments 
Misc. assetsé ....ccees 
Fixed assets* 

Total ‘assets 
Accts. & tax. P@Y. ceos 
Acc. bond int. 


Capital stock 

Earned surplusé ... 
*After depr. Of ..ss 
sIncl. ref. EPT sss 

Werking ep tiie 


ns 9, = 
u43'e21 


ig 


ha eemnetion 
pustabed tite edrporation accounts. Variations 


aa 


7176 Accts.,* ete, pay. 


normal day “Wear to sportswear 
of every conceivable type. Com- 
plaint was made, and mission 
agrees entirely, that few British 
exporters set themselves out spe- 
cifically to cater for this very im- 
portant trade. 

Practice has been to sérve trade 
from ranges prepared for wo- 
men’s wear trade. If U. K. is to 
obtain share of this valuable 
trade appropriate ranges for cloth 
requirements of og gar- 
— must, ae Pte bes 

Bportewear: Great opening here 
for somebody who's prepared to 


‘specialize in sports clothes. Trade 


has. developed almost to a firie 
art, covers wide field. 
Blankets: British said to be los- 
ground in medium and lower 
price brackets where fairly strong 
Canadian competition has to be 
faced, not so ifitich beéause of 
price, but chiefly through inade- 
quate styling and presentation. 
Durability is not Comparable as a 
selling point with glamour in ap- 
pearance ahd presentation—the 


customer is not impressed when 


a British blatiket has to be fished 
out of a cruitipled brown-paper 
parcel to be displayed alongside 
—s a super-packed -Canadiah 


Mr ickaring: British exporter 
compares unfavorably with Can- 
adian and U. 68. competitors. 
rything possible must be done 
ia hepeens When materials be- 
Shes ‘available, especially in wo- 
men’s trade where delicate fabrics 
arid colors are concerned. 
Promotiom: Britdin has done 
nothihg on a national level, for 
the Whole industry, to publicize 
British ¢loths; The industry must 
not rest on its‘laurels and think 
reputation will. carry it through. 
Examples could be quoted of 
other ifdustries that have lost 
their former paramount position 
through lack of promotion. 
The sciente of promotion is one 
in Which the British wool goods 
manufaeturer has 4 lot to learn, 


‘or if he hag learned has still a 


long way to go in practice. 
fand name labels should be 
supplied with cloth. 
Consumer advertising should be 
well-planned and continuously- 
applied over a long period. Cana+ 


Njdiafi and U. S, markets can bé 


treated as one but there would 


chave to be some special advertis- 
Variety. of garments] in 


ing tt purely Canadian journals. 
aiidouts, sith as retailers’ 


REPORTS 


aoenee? financial statements, The 
épetts are footnoted. 


$3% on employment, 47% on raw 
materials, fuel and supplies, 4% for 
government taxes, 6%4c for wear and 
exhaustion, 4c for dividends. .-for 
owners and 3% reinvested in ust 
— 


INCOME ACCOUNT 
ei. Ended Dec, 31: 


: Com, divas, ate 
Surplus for year .;.. 787,569 196, 
Earnings per Share aha Di¥, aend mats 


Total sedaie 


Taxes pay. 
Total curr. lab. ... 
Bal, #0 — 


st 
2, A36, 


hes a 
es 
: tae Be 


CONTINENTAL DIAMOND 
DRILLING & EXPLORATION CO. 
holds of will hold 30,000 shares of 
Gatray Mines through a partici- 
pation in Camray Syndicate and 
subsequent financing of Camray 
Mines, President Bryan W. New- 
kirk, Jr., states in company’s 1948 
report: Most valuable asset held— 
all the outstanding shares of Con- 
tinental Diamond Drilling Co. — is 
valued at $265,000 in the balancé 
sheet. Continental have recently 
agreed to transfer its interest in ex- 
ploration of 500,000 acres of oil and 
gas lands in Saskatchewan to Al- 
bercan Operating Co. for a sharé 
interest and cash return of the larg 
ést part of its expetiditures. Net loss 
in 1948 was $5,317. Balance sheet as 
at Det. 31, 1928, showed current as 
sets of $44,203 and current liabili- 
ties of $14,250. 


alncl, ref, EPT, 
Working capital ... 


\* 


ATLAS STEELS TEELS LTD, 1948 net). 


profit was up 63.9%. Net working 
capital has been increased by $695,- 
317 (as at Dec. 31, 1948) to $5,313,- 
465, thus providing funds 
ancing the capital expenditurés re- 
quired by néw and improved 
techniques being dévél6ped in the 
steel industry,” the afiftual report 
states. 

During the year, $369,335 was 
spent for purchase of fixed assets 
and in reduction of deferred liabili- 
ies. To:make adequate provision for 
anticipated successiéf dtities, three 
shareholders disposed of 140,000 
common no par value shares on 
May 27, 1948. These shares were dis- 
tributed by way of a publié offer- 
ing; together with growing interest 
in the company’s stock, they have 
increased number of shareholders 
to over 4,000. 

The Atlas sales dollar was spent 


for tin-|. ; 
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Gch Record 73 02 Millions 


From Our Own Correspondent 
ST. JOHN’S — Newfoundland’s 
total trade for 1946 reached a rec- 
ord $202,780,000, according to fig- 
ures just released here, Total im- 
ports were $112.8 millions against 
$105 millions in the 1947-48 fiscal 
year, while total exports stood at 
$90 millions ($80.4 millions). 
These figures show a marked 
continuation of the trend of in- 
creased exports and imports ap- 
parent over the past few years. 
The record was reached despite a 
tendency to hold back on im- 
portations due to the impending 


CNR is Seeking 
$22.5 Millions 
To Re-Equip 


MONTREAL (Staff) — Catia- 
dian National Railways plans to 
obtain $22.5 millions through sale 
of equipment trust certificates to 
help finance its purchases of 
rolling stock in 1949, according 
to the conipariy’s annual budgét 
tabled in Commons. 

CNR capital program this year 
Calls for expenditures of doa 
thillions on additions and eathee. 
ments té various properties and 
$31.2 millions oh new rolling 
stock, In addition to the equip- 
ment trust financing, the cotn- 


pany expects to get $15,738,000 | 
from depreciation atid attiortiza- | 


tin reséfves. 

Meanwhile, despite forecast of 
record gross revenues for 1949 
of $521 millions, the budget és- 
timated a deficit of $37.8 mil- 
lions, nearly $4 millions greater 
than 1948 deficit, after provision 
for fixed charges: 

Ineluded’ in the new rolling 
stock on order are 20 1,000 h.p. 
Diesel switching enginés and 
four 3,000 h.p; road engines: Most 
of the switchers, the first of 
which was delivered by Mont- 
real Locomotive Co. last week, 
are for tise at Tofdhtd atid Win- 
nipeg. The Newfoundland rail- 
way, which is being takén over 
‘by CNR under thé terms of con- 
federation will get six locofiio- 
tives, 60 flat cars and eight 
coaches, 


showeards, leaflets for customers, 
special garment tickets should be 
prepared, Briefly and attractive- 
ly presented they appeal to cus- 
tomer’s memory afd help sales- 
man, 

Agents: The on-the-spot and 
up-to-date knowledge of thé good 
agent must outweigh any opin- 
ions formed in Britain. One of 
the most. serious things that ¢an 
happen to an agent is unin- 
formed sélling at thé mill to visi- 
tors from abréad; cloth is sold to 
an atcolint Which may clash with 
existing customer’s business; not 
infrequéntly, principals in U. K. 
accept lower prices or alter sales 
conditions this undermining 
agént’s position. It’s esséntial 
agent’s rate of rémuneration is 
such that agency is not only 
worth while but something he'll 
be anxious to develop. 


ORDER YOUR BOOKS 
FROM 


BURNILL’S 
BOOKSHOP 


100 Yonge Street, Torente 1 
MAIL ORDERS POSTPAID 


BELL TELEPHONE 
COMPANY 
OF CANADA 


* 


union between Newfoundland 
and Canada. With union a large 
new market will probably devel- 
op here for Canadian products. 


In 1948 aguin most imports eame 
from Canada, the United States 
and the United Kingdom. Can- 
ada sent $59.5 millions worth of 
goods, against the fiscal dome 
total of $55 millions; the 
States supplied $41.7 millions 
($40.3 millions) and imports 
from the United Kingdom were 
$7.5 millions ($6.2 millions). Re-. 
maining $4.1 millions worth of 

oods came chiefly from the West 
ndies, British Guiana, Argentina, 
Ceylon and Portugal. 


Exports again were mainly fish, 
newsprint, and minerals, long the 
big three products of the new 
province. ye customer was 
the United States, takifig $33.4 
million§ if past calendar yedt 
against $27 millions in fiscal year; 
United Kingdom came ext tak- 
ing $14.8 milliohs ($13.6 mil- 
lions); Cahada third takitig $10.9 
millions ($11.1 milliotf$). Other 
countries, chiefly salt fish fiar- 
kets, made up the en $30.9 
millions. 


APPRAISALS 


of buildings, machinery and 
equipment are moré iitiport- 
arit than inventories. In busi- 
ness and industry, current and 
accurate appraisals made by 
experiencéd énginéers are a 
must in évery ian’s business. 


April~9, 1949 


THE FINANCIAL POST 


YOUR INCOME TAX. 
and the New Budget 


The. new: Budget regula- 
tions will have an important 
bearing om your investment 
policy, ‘particularly in 


tains, im addition, a repre- 
sentative list of offerings of 
Government and Corpora- 
tion ‘securities at to 
yield from 214% to 6%. 


- Copies evellable on request. 
Write of telephbne, Waverley nest 


EXPEDITING 


Our expert expediters follow 
up of équipimént and material 
contratts, discoveting and 
eliminating causes of delays, 
as well as issuing periodical 
progress reports—getting the 
job delivered to you. “on 
schedule”. 


INSPECTION | 

by dur engineers of construe 
tion-atid matetials, of tachifi- 
ery and equipment. dufing - 
manufacture, includes check- 
ing strengths of materials, 
dimensions, quality of work- 
manship aid exatiination for ° 
flaws = keeping defective 
items out of the contract. 


CHAS. WARNOCK & COMPANY LIMITED 


SYDNEY ¢ 


HAMILTON © WELLAND 4 


BRANTFORD. ¢ 


KINGSTON » 


NEW GLASGOW ¢ PRINCE GRORGE * TiHLAO «+ SAINT JOHN < MONTREAL + TORONTO + 
WALEERViILIE «+ 


SUDBURY «+ SAULT STE. 


MARIE © WINNIPEG * CALGARY « G. 8: BLDRIDCR a& Cth LTD, ENGENDERS, SeT Hornby Streit, Vanceaver, BG 


Frobisher Limited, with its entensive wihathage 4 in base and 
précious metal properties, occupies an important place in 
Canada’s mining industry. 


Many afeas held by Companies in which Frobisher owns 
a substantial interest, cover vast tfacks of ore-bearing de- 


posits. Steady development of these areas is 
will be undertaken in the immediate future; 


Mines already in production; 
Connemara Mine (Gé/d) 
New Calumet Mines (Base Metals) 


Properties preséntly under exploration or dévelopment: 


Akaitcho Yellowknifé Gold Mines 


Mediterranean Mines 


Kilembe Mine ’ 


FROBISHER LIMITED 


Giant Yellowknife Gold Mines 
United Kéné Hill Minés ( Base Metals) 


udd@erway or 


; 


St. Eugene Mining Corporation 


Guayaha Mines 


Price: Based on market quotation on the 


Toronto Stock Exchafige 


A descriptive circulat will be mpplied on Fequest 


NESBITT, THOMSON & COMPAN Y, 


ee 
"2, 


"fers . 
gee ® % 


“LIMITED 


38 King Street, W., Toronto 


Or 0 ae 


100 NEW AND EN LARGED BUILDINGS 
help provide more and better telephone service 


IN THREE SHORT YEARS, despite ishour 
and material shortages, we havé put up 
50 new telephone buildings and greatly 
enlarged 50 others, Altogether we have 
added 444,000 square feet of space to 
help in the big expansion and itmprove- 
ment progratn which is making your 
telephone service better all the time. 

Building costs have gone up 45% in 
these three years, Yét, up to now, de- 
spite rising costs on all sides there has 


- 


“ 


been no increase in the basic telephone 
ratés established 22 years ago. Few 
things give you so much réal value at 
such low cost as your telephone. 
We've broken all records, but there 
are still orders we haven’t been able to 
fill. We will keep right on working and 
building to make your telephone ser- 
vicé a bigger bargain than ever — to 
continue to provide moré and better 
service at the lowest possible cost. 





Stromberg-Carlson 
Announces Appointment 


W. T. BURNHAM 
®. A. Hackbusch, Vice-President ond 
Managing Director of Stromberg-Carison 
Ce. limited, Toronto, announces the ap- 
pointment of W. T. Burnham as General 
Sales Manager of the Company. 
Widely in the radio and home ap- 
plicnce ; Mr. Burnhom comes to 
Stromberg-Carison from Rogers-Majestic 
Limited where he occupied a sales execu- 
tive position. * 


NORPICK GOLD MINES has re- 
ceived payment for balance of 
March 23 installment of 47,000 
shares at 10c a share under agree- 
ment with Yam Securities Ltd. Is- 
sued capital is 2,300,006 shares leav- 
ing 699.994 in treasury. 


RAIN- 
TOP- 


Industrial Growth 


CSW 


General Steel Wares, Toronto, 
plans immediate construction of 
three additions to London, Ont., 
foundry and factory, estimated at 
about $500,000, according to W. E. 
Holding, vice-president and man- 
aging director. About 200 will be 
added to payroll on completion. 
Work will start as soon as city 
closes Trafalgar St., Mr. Holding 
states. Architects. are O. Roy 
Moore & Cag. Additional floor 
area may exceed 75,000 sq. ft. in 
new one- and two-story wings. 
Construction will be of.steel, con- 
crete block and brick. 


Pinatel Silk 
Pinatel Silk Co., and Pinatel 
Piece Dye Works, Joliette, Que., 


.| builds again. Two years ago it 


completed a $90,000 plant unit. 
Last week it started another at 
about $80,000, one story, 18,000 
sq. ft., steel, concrete block and 
brick; architects Rene and Gerard 
Charbonneau; contractor Lucien 
Durand. 


MacFarlane-Lefaivre 


MacFarlane - Lefaivre Ltd., 
Montreal, leather shoes, considers 
building factory structure near 
existing Papineau Ave., plant, 
three stories and basement, 25,000 
sq. ft., steel, concrete block and 
brick, over $100,000..Plans may 
be ordered soon for summer start 
of construction if decision is made 
to proceed this year. 

~ t 


Stone Straw 


Stone Straw Corp. of Canada, 
Toronto, drinking straws and in- 
dustrial paper products, Burdette 
R. Farrand, president and general 
manager, will receive contractors’ 
tenders through Architect Arthur 


: | J. Heeney for proposed new fac- 


tory in suburban Mimico, one 
story and basement, 45,000 sq. ft., 
steel and brick, about $150,000. 
Plant and working force would 
be substantially larger than pres- 
ent operation. 

is 


Brill Shirt 

Brill Shirt & Neckwear, Toron- 
to, has plans from Architect J. L. 
Brenzel for ‘possible early build- 
ing of new factory in Hamilton, 
Ont., one story and part base- 
ment, about 12,000 sq. ft., rein- 
forced concrete, ste], brick, stone. 

. . e 


Clayburn 


Clayburn Co. Vancouver, 
firebrick, fireclay, announces 
plans to build at once two 
brick and tile plants costing 
$880,000 at Kilgard and Abbots- 
ford, B.C. They will replace the 
plant at Kilgard destroyed by fire 


We take pleasure in announcing that 


KERR STEAMSHIPS LIMITED 


276 ST. JAMES STREET WEST, 


MONTREAL 1, QUE. 


Telephone: PLateau 7987 
has been appointed our 
GENERAL AGENTS 
FOR CANADA 
=— April Ist, 1949 


NT Inc. 


America, fine 


24 STATE STREET, NEW YORK 4, N.Y. 


GUNITE and DUM 


for SOUND and ATTRACTIVE buildings. - 


-™Perhaps industry's most common offense has been ugliness 
of appearance, both inside and out. Ugliness is a hangover 
from the 19th century, when the smoke and grime of the 
“dark satanic mills’ were considered to be necessary by- 
products of a prosperous economy. Today, management 
hes come to realize the importance of visual tidiness and 


aesthetic surroundings. 


it has learned that clean and 


ottractive buildings set in the midst of well-kept grounds 
ore a sound investment; that clean and comfortable interiors, 
pleasant to work in, cut production costs.” 


Extract from “Industrial Health Bulletin,” May, 
1948, Department of National Health & Welfare. 


Gunite and Dum Dum Masonoc were used on the above 
building to fulfill the management's request that the struc- 


ture be sound and attractive. 


For information and quotations for the reconstruction and 
repair of all manner of concrete structures—call our nearest 


branch office. 


ILLUSTRATED BOOKLET AVAILABLE 


GUNITE ano WATERPROOFING 
LIMITED 


Zereate 


jmonrerat! 


Aelife@ 


Iscorporeted 1938 


Jan. 9. Salt-glazed vitrified clay 
sewer pipe-and flue lining will be 
produced in the new Kilgard 
plant, with capacity 1,500 tons a 
month. Abbotsford plant will 
make dry-pressed firebrick and 
face brick at the rate of 20,000 
nine-inch equivalent firebrick a 
day, with a 300-ft. kiln, supple- 
mented by a double tunnel drier 
unit, High heat and “super duty” 

firebrick are among planned new 
produgts. 


Consumers’ Gas 


Consumers’ Gas Co. of Toronto 
buys 77 acres on Toronto east 
harbor front from Toronto Har- 
bor Commission; considers build- 
ing coking and gas plant supple- 
mentary to existing plant nearby. 

a * af 


Dom. Oxygen 


Union Carbide & Carbon’s Do- 
minion Oxygen Co. at Arvida, 
Que., opens its new (11th) plant 
making oxygen and acetylene. 
Opening of the plant brings latest 
developments in oxy-acetylene 
welding -cutting-flame treating 
techniques to Arvida area indus- 
tries, 

s a e 
Standard Brands 

Standard Brands Ltd., Mont- 
real, builds addition to its Inger- 
soll Cheese Co. plant at Ingersoll, 
Ont.; will install processing and 
packaging equipment to make 


margarine. There will be “sub- 
stantial” additions to payroll. 
» oe * 


Alberta Salt 


Alberta Salt Co., financed by 
Anglo-Canadian Oil, Calgary & 
Edmonton Corp., and Home Oil, 
recently opened its new $1 mil- 
lion salt plant at Lindbergh, 160 
miles northeast “of Edmonton. 
Natural gas and salt brine wells 
are side by sige, the latter half- 
mile deep to beds 1,000 ft. thick, 
with gas zone above the salt. Salt 
production capacity is rated 200 
tons a day, for. household use, 


COMPANY 


To assist readers in appraising and comparin 


New plants and expansion pro- 


jects to boost the nation’s bulk 
output and product diversity. 


road maintenance, meat packing, 

agriculture (salt blocks for live- 

stock), chemical, soap, glass and 

other industries. 
* 


Briglbread 

Britlbread Products Ltd., Van- 
couver, Robert Ayley, manager, 
completing new plant on part of 
new 10-acre industrial subdivi- 
sion on nearby Lulu Island flat- 
lands being developed by 
Flack Investments Ltd. Move 
about May 1 will double output 
of Swedish Bread from rye grain 
flour, enlarge payroll from 12 to 
20. Now installing ovens and spe- 
cial machines made in Sweden. 

eo * *- 


Beaty Plywood 


J. D. Beaty builds 5,000 sq. ft., 
$18,000 new plant—his first—on 
part of new 10-acre industrial 
subdivision on nearby Lulu Island 
flatlands, being developed by 
Flack Investments Ltd. With six 
employees initially, he’ll make 
curved and flat plywood panels 
and shapes for the B. C. furniture 
trade from imported. wood 
veneers. Now, such material is 
brought in, mainly from Eastern 


Canada. ae 
* * - 


Grimm 


Grimm Manufacturing, Mont- 
real, will expand output of maple 
sap evaporation’ equipment in 
new $60,000 plant nearing com- 
pletion; contractor, Montreal In- 
dustries & Enterprises Ltd. Move 
from Wellington St. to Upper 
Lachine Rd. will be made soon, 
with substantial increase in pay- 
roll, 


Coyle Batteries 


Flack Investments Ltd., devel- 
oper of new 10-acre industrial 
subdivision on Vancouver’s Lulu 
Island flatlands, plans immediate 
construction of $50,000 new plant 
for Coyle Batteries Ltd., Vancou- 
ver. Late summer completion is 
planned. Plant is to be one story, 
about 15,000 sq. ft. 


REPORTS 


company financial statements, The 


Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


HOWARD SMITH PAPER MILLS 
LTD; 1948 net earnings at $8,860,808 
were 11.4% above 1947. Since only 
$251,988 was placed in inventory 
reserve, compared with , $1,000,000 
in 1947, net profit was T1A% higher 
at $3,377,622. Net sales exceed- 
ed $43 millions, highest in his- 
tory, but some falling off in demand 
for pulp and many’ grades of paper 
by last fall according to President 
E. Howard, Smith. There was an 
improved demand at the close. of 
the year, he sta and the company 
was able to run at full capacity. 


An issue of $2,000,000 3% first 
mortgage bonds was made on Dec. 
1, 1948. Dividends on the common 
stock were increased to 50c per 
share quarterly, fram 25c, in third 
quarter, 


Capital expenditures amounted to 
$5,963,644 and expenditures of ap- 
proximately $4,000,000 are antici- 
pated for 1949, states Mr. Smith. 

The new subsidiary, Arborite Co., 
occupied its new plant at Ville La 
Salle in August 1948. Little diffi- 
culty was experienced in starting up 
and almost from wine beginning it 
has operated on a profitable basis. 

CONS. INCOME ACCOUNT 


332,836 
Surplus for year 1,253,815 


Times Interest Earned: 
Before depr. & depl. 49.13 
After depr. & depl. 33,5 39.01" 

Earnings per Share and Dividend Record: 

Preferred) $21.1 


expansion. and improvements in 
manufacturing plants and distribu- 
tion facilities amounted to $7,722,- 
423 ($4,828,600 in 1947). A plant in 
Montreal was purchased from War 
Assets Corp. and will be used for 
manufacture of large — eléctrical 
household appliances as refrigera- 
tors, ranges and washing machines 
and for air conditioning equipment. 
Manufacturing operations com- 


menced in 1948 and will be extend-| 


ed this year. A new machine shop 
of 80,000 sq. ft. being erected in 
Peterborough for manufacture of 
large motors and generators, will 
come into operation in 1949, 


CONSOLIDATED INCOME seen 
Years Ended Dec, 31: 1948 947 


Net earnings 
Less: Deprec.+...... 
Income taxes .... 
Add: Secs. prof. ... 
Net profit 
Less: Pref. div 
Com. divd, 
Surplus for year ... 3,680,345 1,518,622 
Earnings per ~ abe — Dividend Record: 
Pref.: Earned . $121.77 $68.36 


2. » 2.50 
27.49 16.04 
8.00 8.00 
CONDENSED CONS. aaneven —— 
As at Dee, 31: 947 

Cash & Dom, bas. é $2,329 29,803 
Accts. receivable’ .. a 076, 382 
Inventories 822 196 
Less: Adv. pay. on 
contracts , 
Total curr. assets 33,916,564 
Invests.t less res, .. 512,269 
1,807,269 


57,709,331 
Bank overdraft .. 
Accts., tax., etc., pay. 11,107,895 
Mtge. pay. "3949 . 1,119, 
Divds. payable évee 404, 899 
Total curr. liab. . 12,631,802 


n 
$11.92 Genera 


1.00 


1948 1947 
eee $1,476,276 
nee . 777,567 
6,942,270 


000,000 
14,678 
44,704 


81,379 


*After deprec, ... 

Mkt. value 

aIncl. ref. EPT 1,690,000 

tReflects credit of $2,289,954 estimated 
reduction of liability for excess profits 


taxes of prior years. 
Working capital .... 21,284,762 19,570,168 


NORTHERN QUEBEC POWER 


1,263,604 CO. 1948 net profit was off 15.6%. 


2,547,7. 
1,447 (765 1,761,794 
,000 000 
5,457,225 4,709,529 
693,088 


8,200,000 6,600,000 
2,151 


eeeeee 


Reserves 
Depr. a euk eevees 20,666,532 19,246,592 | Less: Deprec 


500,000 288,200 
ironic. sees 1,500,000 1,248,012 
stock ...+.. ese 9,013, ae 9,013,459 


ref. EPT 199, 
tIincludes credit of $1,656,624 cancellation 
of depr. and plant w/o in a accounts, 
Werking capital 


J. A. VACHON & FILS LTD. 
Ste-Marie, Beauce Co., Que., balance 
sheet shows as follows: 


CONDENSED BALANCE SHEET 


pr. 42,372 
‘ Pte forma, after bond issue in, Jan., 
capital 48,992 40,642 


Working ca 

CANADIAN GENERAL ELECTRIC 
CO. net profit of $5,300,079 for 1948|* 
is up 68.5% from 1947’s $3,144,382, 
principally because of larger sales 
volume. Volume of orders received 
was up 31% and sales billed up 
26% over 1947; both were new highs. 

“Our greatly expanded manufac- 
turing facilities were not suffici- 
ent to keep pace with business 
booked with the result unfilled or- 
ders at Dec. 31, 1948, were in ex- 
cess Of those at the close of the 
previous .year,” President H. M. 
Turner states. 

An amount of $2,289,954, repre- 
senting estimated reduction of 
liability for excess profits taxes for 
prior years was added to earned 
surplus. 

Capital expenditures in 1948 for 


Gross earnings from _ operations 
amounted to $2,043,737. Income 
from investments was $57,735. 
Working capital position stood at 
$36,127 ($52,872). 


INCOME ACCOUNT 
Years Ended Dec. 31: 1948 


1947 
$1,160,448 $1,252,777 
275.335 204,000 
Other int. 
Bd. disc, & exp. ,... 
Pension fund 
come taxes 
Net profit 
: Pref. divds. .... 
Com. divds. 
Surplus for year 304,6 
Times Bond Interest Earned: 
Before depr. re 
After depr. 


$42. 03 


1.52 1.85 
*After allowing for full year’s pref. 
divds. 


io snrcmees "apes 


Funded debt 
one stock 


Held by trustee for pindinbdirs ‘ie 
financing new construction. 


Working capital 36,127 52,872 


WAKEKO. MINES participated in 
staking of two claim groups in Que- 
tico area of Ontario but claims will 
be allowed to lapse, it is stated 
Nothing of sufficient importance .to 
stake was found by a prospecting 
partly financed jointly with Gran- 
by Consolidated Mining & Smelting 
Co. Main property ir Beauchastel 
twp., Que., remains intact. Balance 
sheet as at Dec. 31, 1948, showed 
government bonds and cash of $6,702 
as against liabilities of $19. Share- 
holdings included 13,000 Wingait 
and 16,667 shares of Halport Mines. 
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Buy what you'd buy for your home... 


REFRIGERATION BY FRIGID RE 


There’s no simpler, surer guide in choosing refrigeration for your business, 


industrial ‘or professional needs than this: 


MORE FRIGIDAIRES SERVE MORE CANADIANS THAN ANY OTHER REFRIGERATOR 


Frigidaire answers “dependability” 
to every’ question you ask. 


You want to be sure your refrig- 
eration is designed correctly for 
your needs. 


Frigidaire is the world’s largest 
builder of electric refrigeration. 
Frigidaire has the largest engineer- 
ing and designing staff in the in- 
dustry—with a background of over 
a quarter century of experience. 


You want to be sure the equip- 
merit installed is the best avail- 
able for your requirement. 


Frigidaire makes the largest 
range of compressors, cooling units 
and controls in the industry. Frigi- 
daire can thus match up perfectly, 
the various elements in a refrigera- 
tion system to give absolutely 


balanced operation, longer life, 
utmost economy. 


You want to be sure you can get 
service or parts quickly and easily 
if ever you need them. 


Frigidaire service and replace- 
ment parts are available through 
Frigidaire Commercial Dealers in 
every important town or city across 
Canada. Your telephone will bring 
them to you. 


You want to be sure of the per- 
manence of the maker. 


Frigidaire owns, at Leaside, 
Ontario, one of the largest and most 
modern refrigeration manufactur- 
ing plants in Canada. This plant 
comprises 5 buildings totaling ap- 
proximately 400,000 square feet 
of floor space and is located 
in a ground area of 51/ acres. 


Frigidaire equipment for almost every com- 
mercial, industrial and professional require- 
ment is immediately available. Consult the 


Frigidaire 


Commercial Dealer 


in your. 


locality. Or write Frigidaire Products of 
Canada, Limited, Leaside, Ont. 


ANOTHER NAVY CHOOSES 


ROYAL CAWADIAN 
NAVY 


ROYAL NAVY 


‘|The Royal Australian Navy has ordered 


You're twice as sure with two great names 


FRIGIDAIRE = General Motors 


~ 


ROYAL 
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AUSTRALIAN 
NAVY 


ROYAL NETHERLANDS 


NAVY 


the Fairey Firefly Fleet Reconnaissance Fighter. 


Thus FOUR of the world’s Navies now 


have this famous aircraft —R.N.—R.A.N.—R.C.N.—R.N.N. 


FAIREY 


THE FAIREY AVIATION CO. LTD. 
HAYES, MIDDLESEX é 
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You can establish your 
identity locally with 


complete telephone 
and address service 


m 
TORONTO 
MONTREAL 
VANCOUVER 
HAMILTON 


For full particulars 
contact — 


Baiichine 


* wremetiqnelly fomous for over 90 years 


THERE 1S NO SUBSTITUTE FOR Borsalino QUALITY 


* MARGISON «» BABCOCK 


' GONBULTING ENGINEERS 


PROCESS AND BUILDING DESIGN 


“MANAGEMENT SERVICES 
ree 2 | 
“Gime, Motion and Methods Study 
“Pnscative Pians and Job Evaluation 
Foremea and Supervisory Training 
N fressonacl Selection, Training and Administration 
Gost, Production and Badgetary Controls 
ae Sales, Distribution and Marketing 
Office Systems 


-Organization Surveys 


Ps. D. WOODS & GORDON Limited 
15 Wellington St. W., Toronto, Canada 
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MANAGEMENT CONSULTANTS 


Featuring close association between 
client end counsel, LESCO is o 
well-integrated, comprehensive service 
thot really works! 


Write for our booklet today 


\ 


LEETHAM, SIMPSON LIMITED, Business Consultants 
ity Tower Bidg., Montreal ® 


SOS RE OE eg A re a IE mate tae 


Univers 


your key to 


NE W profits... 


LESCO, 4 radically new approach to 
business consulting, offers you the 
most direct route to better returns on 
your dollar. Our executive, 
by a staff of highly specialized 
consultants, is-anxious to help you 
work out your problems of low ‘cost. 


| The Qu estion: Toronto’s mayor sug-| ing of low-cost. housing in the ad- 


‘gests that overcrowding due to immi- 
gration may force that city to admit 
‘new people only by 
agree? 


permit. Would you 


Most people answering The Financial Post’s question about To- 
ronto Mayor McCallum’s plan to put “immigration” into the city on 
a permit basis disagree with the suggestion. They are convinced, in 
any event, it would be impossible to put it into operation; the feeling 
generally seems to be that Mayor McCallum was simply putting To- 

_ronto’s housirig problem into a dramatic spotlight by the proposal 
of the permit system. ‘ 

Crowding is caused, they state, not by too many people, but too 
few houses; therefore efforts should be directed to building houses 
rather than keeping people out of cities. 

Reclaim blighted slum areas, c@operate with adjacent municipal- 
ities, eliminate government controls and permit private enterprise 
to operate without such enormous restrictions— these are some of 
the ideas put forth to speed up more building. 

But the negative approach of issuing permits will not overcome 
the problem, which is not Toronto’s alone, most seem to think. In 
any event they don’t take well to Mayor McCallum’s idea. 


ALLAN ANDERSON, Toronto! lying c6mmunities are eager for 
Freelance Writer, Author of) industries, few encourage the 
Mayfair Magazine's mare; building of reasonably-priced 
sial article “Toronto Is Grow-| dwellings because an increase in 

| ing Up.” | population means increased costs 
| There is plenty of room in the| for community services. 

12 suburban communities making; I suggest an immediate con- 

/up greater Toronto for the over-| ference between Toronto and the 

flow population from the city it-| outlying communities to work out 

' self, but while many of these out-/| a plan for mutual aid in shoulder- 

- ing community services costs and 
in stimulating home building out- 
side crowded Toronto. 

Also Toronto itself should push 
slum clearance more aggressively, 
based on the Regent Park scheme 
where more people can be housed 
per block than in old-fashioned 
slum areas. ; 

There are answers to this prob- 
lem. The mayor’s permit is a 
measure of desperation that in- 
dicates too clearly how little real 
attention has been given so far 
to this urgent matter. 

* ” * 


SALTER ASKIN, President, Ont. 
Real Estate Board, Windsor. 
The much-publicized shortage 

_in residential space is greatly ex- 
aggerated, Elimination of govern- 
| ment control and return to com- 
| petitive business would be the 
greatest contribution to a solution 
of any housing problem that 
might now exist. : 

Inter-municipal restrictions on 
| immigration ar commerce is un- 
|desirable under any ‘circum- 
|stances, and certainly not war- 
| ranted under existing conditions. 

& * * 

JAMIESON BONE, President, 
Ont. Property Owners’ 
Belfeville. 
The suggestion is ridic- 

ulous and hardly worth discuss- 

ing. Repercussions would be cata- 
clysmic, It sounds like beginnings 
of police state, 

Our insurancé companies could 
profitably employ their funds 
and relieve housing pressure by 
copying London’s apartment 
blocks which contain 1,000-1,200 
tenant units with all latest gad- 
gets and one heating plant. 

s * * 

OLIVER E, CROCKFORD, Reeve, 
Searboro, Ont. 

The establishment of controls to 
prevent movement of population 
into Toronto metropolitan area 
would be costly and difficult to 
enforce. The number of govern- 
ment rental housing units erected 
in Toronto areas has been small. 
Cost for .education, municipal 
services, construction and wages 
is considerably higher in this 
area than in smaller ‘centres and 
rural districts. 

It is essential that government 
recognize these factors and pro- 


é 


. INDUSTRIAL DESIGNERS 


CANADA 


"> 


& vide a higher rental for such 


\ units in this area than $37.50 pre- 
vailing elsewhere. This would en- 
able them to take care of these 
higher costs and amortize such 
units over the same period as 
elsewhere in Canada. 
This adjustment would open 
ithe door for construction of 
rental units on a sound financial 
basis acceptable to municipalities, 
eliminating necessity of present 
taxpayers subsidizing such units. 
If a higher level of government 
| will take care of this situation, 
| restrictive regulations suggested 
by Mayor McCallum will not be 
required. 
* * * 


W. J DYKE, Secretary, Sarnia 
(Ont.) Chamber of Commerce. 
Any legislation the effect of 

;which is to. prevent the- free 
|movement of residents within 
{Canada or the interchange of 
goods is, in my opinion, detri- 
mental to the best interests of the 
country and contrary to the gen- 
eral cohception of trends likely 
to promote goodwill. 

In these times the problem is 
‘not peculiar to. Toronto alone, 
| and other centres would doubtless 
consider similar action, Only sec- 
| tional difficulties and misunder- 
standings would follow. in 
| Canada, and present negotiations 
with the U. S. for closer com- 
'mercial relationships might ‘be 
adversely affected. 

No such action should ‘be: per- 
mitted. 





implemented 


- * * 


/DR. E. G. FALUDI, Managing 
Director, Town Planning Con- 
sultants Ltd., Toronto. 

It is obvious that the negative 
| approach suggested will not re- 
| lieve the acute housing shortage 
| of Toronto. It is also doubtful if 
| it could be carried out technically 
| and legally. Nevertheless its ad- 
| verse effect on the city may re- 
| sult in unmeasurable moral and 
| economic damage. For the over- 
|crowding conditions of the city 
|there is only one constructive 
| solution—building more and more 
| dwelling units. 

' As it is evident that the build- 


opr? 


MA, 4114 


jacent municipalities on wun- 
serviced land is economically un- 
sound both for the city and the 
municipalities involved, the solu- 
tion must be found between the 
city limits. It would be worth- 
while to attempt again to estimate 
the cost of maintaining blighted 
areas or the redevelopment of 
them for multiple housing. 

Rather than subsidize housing 
outside the city, it may be more 
economical to do it between the 
city limits. In the vicinity of the 
rapid transit system there are 
areas that would be worthwhile 
to consider. 

° * * 


M. McINTYRE HOOD, Managing 
Editor, Oshawa (Ont.) Times- 
Gazette. " 

Toronto’s mayor is inviting the 
ridicule of the rest of Canada in 
his suggestions that his city 
should admit new residents only 
by permit. If Toronto asks for 
legislation to permit this, it 
should not pass the private bills 
committee. 

What he is asking would place 
a blight on Toronto for all time 
to come. Where would Toronto be 
without the influx of people from 
smaller communities and the 
rural areas to~provide it with 
sounti leadership? Toronto needs 
such people to leaven the whole, 
and to place their admission on 
the basis of a permit would 
nauseate the other people of 
Canada to such an extent that 
they would give the so-called 
Queen City a wide berth. 


This proposal is just another 
example of the smug attitude of 
self-righteousness which has 
made Toronto unpopular through- 
out the Dominion. 

s * © 


W. L. HOUCK, Mayor, Niagara 
Falls, Ont. 


I cannot agree with the mayor 
of. Toronto. 


In the first place, I ‘think it 
would be impossible to imple- 
ment such a suggestion without 
building a fence around the en- 
tire city and establishing a cordon 
of police. Undoubtedly the state- 
ment was made more as jest than 
in sincerity. 


Toronto is not the only munic- 
ipality which suffers from over- 
crowding or lack of housing to- 
day and the mere fact that there 
is a lack of housing, and this be- 
comes known, would discourage 
any major influx to that partie- 
ular municipality. 

In any case, his statement has 
served its purpose in making 
known to other portions of tne 
province the fact that there is 
serious overcrowding in Toronto, 

* ° x 


G. T. MANES, Mayor, Leaside, 
Ont. 


Thumbs Down on Toronto Visa Plan's: ssiice 
| 


Leaside is in a different position 
to most other municipalities, 
whereby 95% of houses are 
owner-occupied. This means that 
we do not have a similar housing 
problem to that of Toronto or 
other similar municipalities. How- 
ever, I would support Toronto, 
if they deem it necessary, to put 
through legislation that a permit 
be necessary to admit new people 
to locate in their municipality, 

om * m 


F. G. MARTIN, President, Wal- 
laceburg (Ont.) Chamber of 
Commerce, 


The admitting of new people 
into a city by permit system 
would be almost impossible to ad- 
minister without inflicting serious 
hardship on certain people and 
could be the cause of restricting 
immigration to this country. 

I do not think immigration is 
the cause of overcrowding, but 
rather it is the refusal of govern- 
ment, both provincial and munic- 
ipal, to assume their responsibil- 
ities in the matter of improved 
housing conditions. 

If this matter was faced 
squarely by government, the 
overcrowding conditions would 
disappear and the need for a 
permit system would become un- 
necessary. 

I do not feel a permit system 
would be workable. 

2. oe . ‘ 
HORACE E. MOORE, Editor, 
White Horse Star, Yukon. 


Immigration is not responsible 
for overcrowding. With our huge 
natural resources awaiting devel- 
opment, give capital a free rein 
under free enterprise unham- 
pered by restrictive measures and 
heavy taxation. 

Canada is well able to absorb 
twice her present population and 
then some. More people means 
more employment, increased pro- 
duction and° greater wealth for 

istribution among us all. 

Let us forge ahead, not hold 
back our national growth and de- 
velopment, a duty we owe to 
ourselves, our children, prosperity 
and the world at large. Let us 
glory in fulfilling our destiny. 

\ * 2 a 
HAROLD J. ROAST Vice-Pres- 

ident, technical operations, 

Canadian Bronze Co., Montreal. 


I am in favor of controlling 
admittance of new residents for 
Toronto by permit until avail- 
able accommodation is in excess 
of that for which applications are 
being received, providing that 
‘preference be given Canadian 
citizens and of these to those who 
are being transferred from one 
Canadian plant to another, and 
next, to those who have definite 
opportunity of employment in 
Toronto. 

The permit system should nave 
authority to make exceptions in 
the case of other applicants where 
capacities of special use to 


Already huge — 720,000 sq. ft. 
of floor in 11 stories over a whole 


Canada are proven. We need de- | downtown Toronto block, Robert 
velopment. of country areas not |Simpson Co.’s mail order head- 


cities; overcrowding is bad. 


- « * 


LISTER SINCLAIR, Toronto} 


quarters will be almost half again 
as big. Contractors’ tenders will 


be invited next week by company 


ip 6 | architect F. S. Corley, in associa- 
me _ Pg eae ewe — a anne 
Evidently this is the prelimin-|999 sq. ft, 1l-story, reinforced 
ary to a rump declaration of in- | concrete and brick addition. Foun- 
dependence establishing Toronto! gation contractor is Jackson- 
as an independent sovereign state | | ewis Co., now pouring basement 
complete with national anthem | concrete. 
(Gloomy Sunday), barbed wire at | 
the city limits and the Toronto | : : eR 
navy (formerly the TTC ferries) remanence ond eS Oe ee 
ruling the waves of the water-| 
front. ities, 


But even if these permits were| You cannot overcome problems 
remotely enforcible, immigrants) by foolish statements or by ar- 
are assets, not liabilities, and im- | rogant assumption of unwar- 
migration is not the sole cause of | ranted powers, but rather by | 
the pressure; the rural population | vigorously attacking the root of! 
mas been moving to town for! the problem. 
years. | > ® 7 

In short, when a boy grows! payip WILLCOCK, Toronto 
out of his pants, don’t eee a editor, Montreal Standard. 
the boy; lengthen the pants. The} Enough restrictions are im- | 
remedy for the housing shortage | |,,-eq on the individual nowadays 


is not fewer people but more without his being told where he 
houses. /ean or cannot go. How could | 


| Canada have reached her present | 
REG. G. SMITH, Vice-President | state of development if pioneers | 


& Director, J. J. Gibbons Co.,) had been prevented from moving | 
Calgary. West. If a city can attract new | 


organization and al- 
lotment of existing housing facil- 


Canada desperately needs a_/ citizens in such numbers, it should 
good class of immigrants by tens be able to house them. 
of thousands in order to share our! I imagine that Mayor McCal- 
staggering taxation problems, but | lum’s suggestion was an attempt 
industry must be in a position to|to dramatize to the public the 
absorb newcomers first. It is| anomalies of a situation where a 
manifestly unfair to throw the, city capable geographically of ex: 
burden on municipalities to house | panding in every direction is pre- 
them. | vented from so doing by the in- 

I agree with Toronto’s mayor,!| transigeant attitude of surrdund- 
but why not demand that the Do-| ing municipalities. 
minion Government face up to its 
respohsibilities, overhaul its in-| 
adequate housing legislation and | 
meet the problem of its own crea- | 
tion? 

Until municipalities can broad- 
en their own scope of taxation, 
relieving property of its immense 
burden, homeowners will vote | 
down money bylaws to provide | 
rental housing for even its, 
present citizens. 

Sure we need immigrants, but 
not as a direct charge on munic- 
ipal taxpayers. 

- * * 

HON. H. H. STEVENS, Former 

Dom. Minister Trade & Com- 
merce, Vancouver, B.C. 


I would be unalterably opposed | 
to any city or community impos- | 
ing restrictions on freedom of | MONTREAL OFFICE 
movement within Canada. Such | 360 St. James Street West 
authority should be exercised by | 
the Federal Government and in- | 
voked only under conditions of a 
national emergency, Overcrowd- | 
ing is not limited to Toronto and | 
poses the problem of housing. | 

Therefore, the most sensible ap- | 
proach is to increase housing ac- 
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It’s a very real pleasure to 
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THE ADVERTISING BUSINESS 


_ By WALLACE GILLESPIE 


Survey of Winnipeg Tram, Bus Riders | 
Shows They Like Cartoon-Type Ads 


Advertising men have heard 
much during the past year about 
an independent ‘ organization 
which “validates” media research. 
This week they could thumb 
through the first tangible results. 

Results appear under the title 
“Canadian Study No, 1 of the 
Continuing Study of Transporta- 
tion Advertising,” representing 
a survey of car cards in Winni- 
peg. 

Immediate interest centres in 
recognition received by 12 test 
cards shown to Winnipeg Electric 
Co,’s riders for 30 days last Nov. 
First place, it was revealed, was 
won by a car card advertising 
“Tide,” the Procter & Gamble 
washing powder. Ratings of 11 
other national advertisers are also 
shown, 

Over long haul, however, report 
probably has greater significance 
as a milestone im broader field of 
media research. 

It represented an extension of 
Advertising Research Foundation 
(New York) operations to Cana- 
dian media. Research techniques 
and types of information obtain- 
ed were identical with those of 
13 Foundation studies in U. S. 
Since magazines and other media 
are to be surveyed under same 
auspices, report will make it 
eagjer to compare audiences of 
various media. ' 

Made 1,224 Interviews 

Carrying out essential pattern 
of validated research, initial 
survey results were announced 
by H. H. Rimmer (Can; General 
Electric), who is chairman of the 
joint committee for advertising 
research. This says symbolically 
that control rests, not with the 
media which is paying the bills 
(in this case, Can. Street Car 
Advtg. Co.), but with advertising 
buyers. Joint committee is, in 
effect, Canadian counterpart of 
the Advertising Research Founda- 
tion in New York. It draws its 
membership from Assn. of Cana- 
dian Advertisers and from the 
Can, Assn. of Advertising Agen- 
cies. For detailed planning of 
the survey, a “project committee” 
Was set up, and this represented 
advertisers, agencies, and media 
concerned. 

Total of 1,224 interviews were 
made during the Winnipeg sur- 
vey, 514 before the advertisements 
were posted, and 710 after they 
had been posted for 30 days. 


COMPANY 


PRESSED METALS OF AMER- 
ICA LTD. 1948 net profit was off 
9%: Dollar sales volume increased 
from $9,649,008 to $11,935,693, but 
percentage of net profit in relation 
to sales for 1947 was 9.98% and 
7.18% for 1948, 

Decrease in percentage of profit 
was due to: lowering of volume in 
certain lines of which 35% is being 
manufactured in customer’s plants; 


hat are these sitters saying 
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“My twin hears everything!" Indispensable is the 
word for my new Dictaphone Dictating Machine. The 
magic of electronics makes it the answer to a dictator's 
prayer. 
I just press a button, sit back and think out loud. 
My twin catches every word—even a whisper. 
Dictaphone Electronic Dictation gets work’ on its 


way in record time. Letters, memos, reports—they’re 
Said and done! 


about the Dictaphone Twins 7 


- 


“My twin repeats everything!” The sweetest little 
transcriber that ever sat on a secretary’s desk. Clear. 
talking electronic twin of my boss’s new dictating ma- 
chine, it echoes his voice so clearly that transcribing ig 


as easy as listening. 


There are radio-like dials to control volume, tone and 
speed. A new, whisper-light head-set doesn’t even touch 
my hair-do. My Dictaphone electronic transcriber was 
designed just for me—to speed and ease my work. 


The Dictaphone Twins 
For an eye-opening, ear-opening dem- 
enstration, call your local Dictaphone 
Representative. For descriptive literature 
use the coupon below. 
Dictaphone Corporation Limited 
629 Adelaide St. W., Toronto 


[] Please send literature on Dictaphone Twins 
[_} Please call for appointment to demonstrate. 


Name f 
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¥ 
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DICTAPHONE 


Electronic Dietation 


The word DICTAPHONE is the registered trade- 
mark of Dictaphone Corporation, makers of Elec- 
tronic dictating machines and other sound-recording 
end reproducing equipment bearing said trade-mark, 


‘ 


Idea of interviewing both be- 
fore and after is based on ex- 
perience in other surveys that a 
certain number will claim they’ve 
seen an ad even before it is 
posted, 


Under “controlled recognition” 
method, reading scores of those 
interviewed after display period 
are corrected by formula which 
considers number of who said 
they'd seen ads before they were 
displayed. This projects into a 
proved minimum audience score 
for each specific car card 
measured. 

In addition, the study provided 
information about the general 
characteristics of Winnipeg’s 
transportation audience. 


Highlights of Data 


Highlights gleaned from data 
appear to be as follows: 

(1) the two advertisements 
which gained highest scores used 
cartoon-type treatment; 

(2) 88% of Winnipeg’s basic 
population reported they were 
riders (defined as being 15 or 
older who said they rode on 
Winnipeg Electric Co. vehicles 
once or oftener in month before 
survey). This is higher than the 
average for American cities al- 
ready surveyed (80%); no Cana-. 
dian comparisons are yet avail- 
able; 


(3) Winnipeg transportation 
audience has a slight feminine 
edge, 90% of the women and 86% 
of the men reporting they were 
riders in the specified period. 

(4) average length of ride was 
22 minutes, apparently enough for 
advertisers to deliver longer-than- 
poster messages, if he chooses. 

To draw further conclusions 
from the results would likely in- 
vade the province of the Can. 
Street Car Advtg. Co. which will 
no doubt use the report in its own 
sales promotion. In so far as such 
promotion draws directly on the 
study’s findings, the joint com- 
mittee must approve the copy. 

Gruneau Research Ltd. of To- 
ronto made the field survey and 
tabulations. It had first been in 
structed by Alfred Politz Research 
Inc.. New York, on techniques 
used in Advertising Research 
Foundation’s U. S. transportation 
advertising surveys. Foundation’s 
work includes planning, super- 
vising, and validating. 

The 11 x 21 in. “Tide” ad was 


REPORTS 


replacement of this lost business 
by production development of ad- 
ditional new parts; higher costs in- 
cidental to installing new equip- 
ment and to interference caused by 
enlarging manufacturing space. 

The company hopes soon to be 
able to eliminate purchase of forg- 
ings on the outside which will re- 
duce prices to customers and there- 
by help percentage of profit on this 
portion of business. 

Due to adverse stock market con- 
ditions, underwriters thought it ad- 
visable to defer sale of proposed 
preferred stock issue. The organi- 
zation of a company to engage in 
the packaging of company’s prod- 
ucts has therefore been delayed. In 
the meantime financing of- plant 
expansion program has been taken 
care of out of profits and by bank 
loans, the annual report states. 

INCOME ACCOUNT 


Years Ended Dec. 31: 1948 1947 


$ 
9,649,008 
1,632,979 
221,914 


Total oper. ime, ..+.. 

Less: Deprec. ..ssese 
Res. for taxes ..se0 

Net profit . 

Less: Com. divds. .... 

Surplus for year ..... 869,099 

Earnings per Share and Dividend 
Earned .. es $3.08 
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Life ins., C.s.v. ...... 
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DOMINION FABRICS, LTD. 1948 
net profit was up somewhat at 
$152,019 ($141,292 in 1947). The com- 
pany was unable to keep pace with 
demand for products, the annual 
report states. 

The company secured approxi- 
tely $120,000 of new machinery. 
ere is stjll ahead, however, a sub- 

stantial rehabilitation program to 
overcome present abnormally high 
maintenance costs. 

American raw cotton in inventory 
at Dec. 31, 1948, had an average 
cost value of 33.2c per lb. compared 
with a pre-war average of 11.70c a 
lb. In view of recent price reactions 
in the commodity markets of the 
U. §S., directors have made provi- 
sion for future declines in inven- 
tory values, and an inventory re- 
serve of $50,000 has been set up. 

CONSOL. INCOME ACCOUNT 
Years Ended Dec. 31: 1948 1947 
Net oper. profit $297,907 
Less: Deprec. ..... eee 34,896 

Prov. for taxes ..... 121,719 

Inventory res. 

Net profit .. 
Less: Ist pf. div. ..... 
2nd pf. div. .....ses 

Common div. ....... § ‘ 

Surplus for year .... 39,019 28,292 
Earnings per Share and Dividend Record: 
IGE BEES vicdsccccecs $16.89 
DAES -ctiests bss eee 00 
2nd pret. scccccccces 25 
PAld ccccccccccces 50 
36 
80 
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CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1948 1947 
Cash & Dom. bds. .... + $448,794 
Ins, & misc. inves. ... 23,404 
121,617 
887 
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seen and remembered by 142,000 
riders in the month it was dis- 
played. This works out at 58% of 
the Winnipeg area’s basic popu- 
lation of 216,000 (all people 15 or 
more), is highest readership ever 
recorded in the Continuing Study 
of Transpogtation Advertising. - 

(Card which held previous re- 
cord was a Toni Home Permanent 
ad which rated 45% in a Johns- 
ton, Pa., survey last Oct.), 

“Tide” ad contains only 12 
words. It pictured a woman 
hanging clothes: on a line with 
two birds watching her. Woman 
said “Tide gets clothes cleaner 
than any soap.” First bird, sitting 
on clothes line, asked “Any 
soap?; second bird, perched on a 
box of Tide, replied, “Yes—any 
soap!” 

Second-place honors in Winni- 
peg study were taken by Bromo- 
Seltzer card, seen and remember- 
ed by 106,000 (44%). Card car- 
ried headline “Bromo-Seltzer for 
fast relief,” included four moon- 
face drawings—men with head- 
ache, jumpy nerves, upset stom- 
ach, and one who tried “fast- 
acting Bromo-Seltzer.” 


Bank of Montreal card took 
third place, with 104,000 (43%) 
readers. It also was 11 x 21 in., 
contained large drawing of smil- 
ing man, and headline “My Bank 
to 1,700,000 Canadians.” 

None of the 12 test cards had 
been shown previously in the 
Winnipeg market; some have 
since been used in other parts of 
Canada. 

At the time of survey, Winni- 
peg Electric Co, had 103 street 
cars, 92 buses, and 46 trolley 
coaches, Interviews were ‘made 
in Winnipeg and nine adjacent 
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has been elected president of 
the Professional Engineers of 


Quebec. 


communities—St, 


Town, 


Following table shows how in- 


Boniface, 
James, St. Vital, Kildonan (East, 
West and North), Fort Garry, 
Brooklands Village, and Tuxedo 


dividual ads were read: 


Advertiser & Ad 
Subject 


Procter &, Gamble 
ROME kta water? eeeee 
Bromo-Seltzer 
Bromo-Seltzer ... 
Bank of Montreal 
Banking 
Can, Cellucotton 
Kleenex 
Can. Packers 
Domestic 
Shortening .. 
Thomas J. Lipton 
Tea 
General Foods 
Maxwell House 
Coffee 
Fry-Cadbury 
Cadbury’s 
Chocolates 
Maple Leaf Milling 
Red River Cereal 
Great West Life 
Life Insurance ... 
Swift-Canadian 
Brookfield Sausage 
National Trust 
Savings Accounts. 


% 


63 
37 
40 
a7 


29 
31 
4 
24 
20 


Seeing 
Men Women Card | 


142,000 
106,000 
104,000 

94,000 


93,000 
82,000 


75,000 


72,000 
68,000 
65,000 


A bridge across the Cabot Strait, 
a bridge across the Gulf of St. Lawrence... 

a wide, strong bridge linking the destiny of two free peoples ... 
this bridge is built to last. 


St. 
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100 RICHMOND 
STREET WEST 
TORONTO,ONT. 


It was not thrown up overnight. Each pier is founded on ideals, 
traditions and hopes for the future long held in common. 
Each span has been constructed from the joint heritage of Canadians and Newfoundlanders, 


Signalizing the completion of this bridge, 
the act of union of Newfoundland with Canada has opened wide the road 


to mutual help and shared progress. 


Two peoples of firm character, who respect each other... 
as do those of Canada and Newfoundland ... 
must benefit from this new partnership. 


a 
W, TORONTO 
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NEWFOUNDLAND AT A GLANCE—For a quick picture of Newfoundland’s geography, 
history, resources and potentialities, read the Bank of Montreal's concise, up- 
to-date story of Canada’s newest province. Copies of this handy, interesting 
pamphlet are available at any B of M branch or from the Public Relations Depart- 
ment, Bank of Montreal, P.O. Box 6002, Montreal, Que. 


WORKING 


with 


\ “BRITAIN'S OLDEST COLONY” AND "CANADA'S OLDEST BANK™ 
working together... 


The Bank of Montreal has been working 
with the people of Newfoundland for 
fifty-four years . . . one of the first 
Canadian banks to be established there. 
The office in St. John’s, the capital, was 
opened in January, 1895, and today 
there are nine B of M offices strategic- 


ally situated throughout the island. Some 
of them ‘were created at the special 
request of local industries. 

Canada’s First Bank is well qualified to 
play an active part in developing the 
fruitful relations that will unite New- 
foundland and her nine sister provinces. 
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DUN & BRADSTREET 
reports: 


ABOUT 60” 
BUY WHAT 
THE DEALER 


RECOMMENDS 


a report 


{LONDON CALLING—By Adelphi 


' 
' 


LONDON—AIl forms of gamb- 
ling are a mug’s game but one 
must feel a certain sympathy for 
hundreds of people who won on 
Fair Judgment, the favorite of 
the Lincoln, and are now told 
that their bookmaker cannot pay. 
The firm involved is a big one in 
London. Not only did it lay the 
| odds with its own clients but al- 
wed other bookmakers to lay 
| off bets with them on the favot- 
ite. 


Fair ‘Judgment came down 
from 20-1 to 6-1 in the last days 
before the race. It was coupled 
with fancied horses enteréd in | 
the famous Grand National | 
steeplechase to follow a few days | 

later. 

If the present favorite, Crom- 

well, had won the Grand National 
the whole bookmaking fraternity 
‘heels. However, the bankruptcy 
court doesn't often have the 
pleasure of a visit from the brass- 
throated g@ntry, and even the 
' bookmaker who. suspended pay- 
|} ment will probably be succored 
| by those who are still solvent. 


* * * 
| Socialists Calling 
| Snap Autumn Election? 

In spite of denials it looks more 
and more as if the Socialists 
might hold a snap election in the 
autumn. The President of the 


Board of Trade is taking off con- 
trols in all directions, tourist 


traveling allowances have been | 


i would have been rocked on their | 


made the people’s flesh creep this 
week with their foreign affairs 
debate. Speakers on both sides 
openly referred to Russia as “the 
enemy.” It was broadly agreed 
that Moscow would try. before 
the summer to liquidate Marshal 
Tito and it was equally agreed 
that this would be a bad thing 
for Western Europeans. 
" on * 


The Government was urged to 
make a big effort with America 
to end the civil war in Greece. 
The shocking figures were given 
that out of a population of seven 
millions the Greeks have lost 
700,000 men of military age since 
1939. You have only to approxi- 
mate these figures to your own 
country to see what a tragedy 
they represent. 

a om ca 


Not In Mood 
For Appeasement ‘' 
The whole debate was tough, 


and there was not enough ap-- 


peasement about to fill a thimble. 
There weré roars of anger when 
the House was informed that, 
under orders from Moscow, trade 
between Yugoslavia and the 
setellite states was being cut 
down to a mere fraction. I would 
not be surprised however to find 
that Tito and the Americans are 
holding ,conversations, even if it 
is only about the weather. 
a + > 

If the House of Commons is 
right this will be a summer of 
| alarums and excursions. The air- 
| lift cannot go on indefinitely, and 


increased, and the wise boys say} at any rate it doesn’t adequately 


that Cripps is certain to reduce 
the beer and tobacco taxes. If 
he reduces the income tax then 
a fall election would be almost 
as sure a bet as “Fair Judgment” 
was in the Lincoln. 


* s » 


Meanwhile, the Government | 


has decided to wager another £5) 


| millions on the British film in-| 


| supply the needs of industry in 
| Berlin, Harold Macmillan, speak- 


ing for the Conservatives, warn- 
ed the House against the mena 

of a false reasonableness on the 
part of the Soviet. In other words, 
Russia would probably suggest a 
complete withdrawal of all the 
powers from Germany and the 
establishment of a Central Ger- 
man Government in complete 


, dustry. It had already instituted | control of the whole country. 


a fund of £5 millions to help in- 


dependent producers, and is now | G 


This plan would please the 
ermans and appeal to the pub- 


| doubling the amount. If the Gov-/|jic of the western nations. But, 


ernment gets its money back it| 
will be almost the first film! 


| backer who ever did. 


according to Macmillan, it might 
well be the beginning of disaster. 
At a given moment German 


Fall Election in Britain to Follow 
Lifting of Controls, Easing Taxes? 


underground police, would seize 
political control in all the large 
centres, just as they did in the 
satellite countries now behind 
the Iron Curtain. 

“We would then be faced,” 
said Macmillan, “with a Com- 
munist empire from the Rhine 
to Moscow. In fact we would be 
back to where we were in 1940.” 

There was a general acceptance 
on both sides of the House that 
Russia must not be allowed to 
advance one foot from her pres- 
‘ent position. | agree that the 
whole thing does not make a 
pretty picture. 

* 


* . 


To turn to more pleasant 
topics it is good to learn that 
Queen’s Hall, which was destroy- 
ed in the Blitz, is to be rebuilt 
and that another concert hall is 
planned for the south bank of 
the Thames where Shakespeare’s 
Globe Theatre used to be. 

Ever since 1940 London has 
only had the Albert Hall which 
seats 6,000 people and suffers 
from an acoustic defect which, in 
certain parts of the vast audi- 
torium, causes an echo. As Sir 
Thomas Beecham remarked: 
“Why should the public com- 
plain? They get two concerts for 
the price of one.” 

At the present time London has 
too many orchestras, and al- 
though the music public has 
grown enormously it cannot sup- 
port them all. There is hardly 
any orchestra which is not wor- 
ried about its financial condition. 

= > * 
Britons Envy 
Abbott Budget 


The British are a patient race 
and not given to envying others 
but the news of Mr. Abbott’s 
budget has caused a deep sigh to 
escape from the British taxpay- 
er’s breast. If shipping were 
available and currency restric- 
tions abolished I’m afraid there 
would be a lot of people willing 
to exchange their Socialist para- 
dise for the reactionary rigors of 
free-enterprise Canada. 

Oddly enough the Canadian 
budget will.help the Conservative 
party over here. Last week end 
every Conservative speaker was 


$8 -U.-S. Millions 


B. A. Oil Savings 


Using Can. Crude 


Upward of $8 millions in U. S. 
exchange will be saved annually 
for Canada by the use of Cana- 
dian crude oil by British Ameri- 
can Oil Co., President W. K. 
Whiteford states. Purchase agree- 
ments with several of the largest 
independent producers in West- 
ern Canada, together with com- 
pany’s own production in Al- 
berta, will enable B. A. Oil for 
the first time to operate its west- 
ern refineries exclusively on 
Canadian crude oil. 

In partnership with Hudson’s 
Bay Gas & Oil Co., B. A. Oil has 
purchased 800 acres in the Red- 
water field of Alberta. Drilling 
is already under way on these, 
leases; first of the wells wili be 
in production in next month or 
so. An exploratory well, financed 
jointly with Leduc Leaseholds, 
found production a short time 
ago on a southwestern extension 
of the Leduc field and is produc- 
ing the maximum daily allow- 
able. 


budget proves free enterprise can 
reduce taxation whereas Social- 
ism never can. 

* Well, the British Conservatives 
can do with a bit of help. They 
are deep in the doldrums and 
are being attacked not only by 
friend and foe, but by the Liber- 
als who claim that they will re- 
place the Conservatives as an 
alternative to Socialism. 

British: politicians are wonder- 
ing what George Drew thinks 
about it. A parliamentary oppo- 
sition never likes to see Santa 
Claus in action except at Christ- 
mas. 

7 * ~ 

I refuse to mention the weather | 
again, but if I decide to sit in the 
park this afternoon I shall cer- | 
tainly take the Times to put over 
my head. They say the English | 
sunstroke’can be a terrible thing! | 
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Perhaps it was this outlay | Communists, aided by Russian pointing out that the Canadian 


which induced the austere Sir | - 
COMPANY REPORTS 


| Stafford Cripps to persuade the 
To assist readers in appraising and comparing company financial statements, The 


Government to allow dog racing 
tracks to hold as many meetings| Financia! Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


as they liked. This, however, is 

generosity at a price. The Gov- NATIONAL DRUG & CHEMI-{| ALUMINIUM LTD. 1948 net 
ernment takes a fat percentage of | CAL 1948 net profit increasdd 17%.| profit was up 70.5%. New peacetime 
the “tote” receipts and charges a | During the year volume of sales levels were reached with total sales 
| heavy fee as well to the book-| W@s Bigher than for any preceding} of $208 millions ($153,431,755 in 
makers. year. Increased volume resulted in| 1947). The accounts of Saguenay 


: higher operating expense but the} Power Co. have been consolidated 
| In fact by the time the Chan-| ratio of operating expense to sales| with those of the parent company 
_ cellor and the tracks have taken| was maintained at a satisfactory | for the first time following an addi- 


their cut out of the totalisator| level. Reduction in provision for| tional investment in the power com- Principal and half-yearly interest (April 1 and October 1) payable in lawful of Canada in 
| takings and the bookies have) taxes had a beneficial effect on| pany during the year, for this rea- 


1 Toronto, Montreal, Ottawa, Winnipeg, Vancouver, Halifax and Saint John at the holder’s option. 
taken their profit the punters (as | ©@7™/ngs. son the earnings and sales figures Callable in whole or in part on or after April 1, 1965, on any interest date at 100 and accrued 
}a unit) have to renew their} Due to expansion of sales, inven-| 27@ not strictly comparable. Profit interest, on thirty days: prior notice. 

original capital aft | tori t hat high for the year includes net income 

- — OT eee eee cee ie an| Of $5,502,040 Of consolidated sub- 
eighth race. It is true the indi-| level. Accounts " receivable are) siaicries outside Canada; net divi- 
vidual bettor may win on the slightly lower than last year. dends paid by that group to their 
night but as a brotherhood of | ,CONSOLMIDATED INCOME ACCOUNT 


To be dated April 1, 1949 To mature April 1, 1967 


Coupon bonds registrable as to principal, in the denominations of $500 and $1,000, and fully 


| Years Ended Dee. 31: 1948 


CELANESE CORP. OF AMERICA | 


shares of all classes will be trans- 
ferred in New York City at com- 
pany’s executive offices as of Apr. 1. 


,Mugs they are wiped out every | Net. earnings 9940,745 


| night. 
s = % 
i eee 

Thus the trivialities of exist- 
| €nce go on against the sombre 


background of European events. | 
'The House of Commons fairly | 


| Net profit 


: Deprec. ..coee * 
Pens. fund 103,513 
TRE. 3.50 checcbhebh 270,247 
Minority int. .....6. 33,418 


« 480,852 

Less: Pref. divds. ... 146,911 

Com. divds. ........ 125,189 
Surplus for year 782 187, 

Earnings per Share and Dividend Record: 

$1.96 $1.67 


| CONDENSED CONS. BALANCE — 


THOMSON & Co. 


STOCK BROKERS 


Partuer. 
M. A. Thomson 
A. J. Davis 
H. H. Rath 
H. E. Murray 


NORANDA 


MONTREAL 


355 St. fames St. W. 
Phone: MA. 6311 


5 Members 


Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 


TORONTO 


67? Richmond Sit. W. 
Phone: WA, 4894 


——_—_————_$_eanXnX—X_—__ _ _IIQQQQQra= 


—_———~ 


“BANK with BARCLAYS” | 


| 
| 


As at Dec. 31: 1948 194 
Cash & Dom. bds. .... 
Accts. rec. 
Taxes recov. 
Inventories 
Total curr, assets ... 
Misc. asgetsé .......00 
Invests, in subsids. .. 


| Fixed assets* 


Goodwill, ete, ......e06 
Total assets 

Bank lcan 

Accts., tax., etc., 
Total curr. liabs, .. 

DE, Mt. 0:00 cgheeta tae 

Cont. res. 

Capital stock 

Capital surplus 

Earned surplussa 
aIncl. ref. EPT? ..0¢ 
+After min, int. .... 
Incl. ref. EPT 30,928 228, 
*After depr. of ..,.. 718,444 — 669,045 

Working capital .,.., 8,473,495 3,120,341 


MERCURY MILLS LTD. 1948 
net profit, $520,770, was 43.5% above 
1947. Capital expenditures were 
$337,000, funds provided by increase 
im outstanding first mortgage bonds 
of $525,000. On Dec. 21, 1948, shares 
were subdivided 3-for-1 and a 
quarterly dividend of lic a share 
was declared payable Feb. 1. 


“It is believed that throughout 


' the coming year production will be 


, company, 


well maintained, even though your 
manufacturing companies, must re- 


| cognize the fact that with the gen- 
| eral increase in available goods and 
‘increasing costs profits margins 


ij will be 


| 
| 
| 
| 
| 


Whether you wish to plan a career, build a home, or 
provide for comfortable security later on, the best way 
to achieve your objective is to start a savings account now. 


Call in ae— 


BARCLAYS BANK (CANADA) 


A CANADIAN CHARTERED BANK 


TORONTO 


MONTREAL 


| 
VANCOUVER | 


somewhat narrowed,” 
states President J. A. Roberts. 


CONSOL,. INCOME ACCOUNT 
Years Ended Dec. 31: 1948 194 
Net earnings 


Pension prov. 
Invent., conting., etc., 
TOV 


Surplus fer 160,046 
Times Bond Interest Earned: 
deprec. 21.93 
20.10 28.70 
re* and Dividend Record; 
Common $1.84 $1.28 
Paid (new) ‘ othe 
Paid (old) ....++- 1,00+0.25 1,00 
*Based on present capitalization after 
3-for-1 split Dec. 23, 1048, 
CONDENSED CONS, BALANCE SHEET 
As at Dee. 31: 1948 1947 
$149,004 See 


together with other)! Accts, 


Canadian partner aggregated §2,- 
449,506, 


New plant additions less retire- 
ments during the year were $22.5 
million. Long-term indebfedness in- 
creased by $27 million, largely 
through inclusion of Saguenay 
Power debt in the consolidation, 


Sales of aluminum in all forms 
and all other products and services 
(including sales of Saguenay Power 
and subsidiaries of $6,005,876) total- 
ed $208,645,068, as against $153,431,- 
755 and $110,698,098, without the 
Saguenay Power group sales, in 1947 


g| and 1946 respectively. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31 1948+ 1947 
$ $ 


Oper. 
Less: 
int 


c. tax res, 
Pat. & exp. amort, 
Amort. fin. exp.— 


subsid, 
Pension contrib. . 


5 | Invest. res. 


Less: 
wiping ao 8,580,191 
c ‘ vias accounts of Saguenay Power 
Earnings® per Share and Dividend Record: 

mm: $7.34 $4.31 


‘ 2. 
Paid (new) 1,60+-0.75 
' on™ 5-for-1 com, stock split Mar, 33, 


CONDENSED CONS. BALANCE SHEET 
A 81: 10487 1947 

$23,203,538 $20,355,480 

sees 92,143,183 33,699,017 


4. 
+ 16,642,252 26,378,489 
6,001,316 6,562,375 


423,606,888 125,887,258 
oeeees 686,617,654 283,661,070 
Bank loans . + 5,528,106 
Accts,, etc,, pay. .., 24,745 


igre 25,183,818 
205 | Taxes 16,856,521 25,683,818 


Total curr. liab. .. 47,199,505 87,048.163 


res. 
Speret. res. & cr. .. 
A —_. Co, of C, pf. 


Hees Treserve,.... 7,500,000 7,500,000 
Includes accounts of Saguenay Power 


Company, Ltd. 
G | Alter ‘credits of $2,505,450 surplus of 
subsid, consol}. 


received on a 439,600 
(par value of Aluminium Ltd, pfd,, shs, 
redeemed) 


trans. from cap. surplus; 
643 $12,293,057 w/o on consolidation of subsid, 
tracts and $512,606 deducted 


Pension furd 

Cc » etc., re 
debt 

Capital stock 

Capital surplus 


J 
alnci, ref. EPT .... 52,194 52,776 


fIncl. in curr. assets in co’s report. 
Working capital 1,909,945 1,763,763 


for subsid. pref, otk, 


JESS-MAC GOLD MINES pro- 


000 | Poses to sell a further 118,200 shares 


at 10c. a share and Michael J. Gaff- 
ney proposes, as a bonus, to trans- 


54 | £er to each purchaser, subject to es- 


crow, one share of pooled stock 
for each treasury share purchased. 
Authorized capital is three million 
shares. 


registered bonds in the denominations of $1,000, $10,000 and $100,000. Coupon bonds and fully 
registered bonds and the several denominations thereof, to be iaterehengeabie. 
' Legal opinion of Messrs. Daly, Thistle, Judson & McTaggart: 


The above bonds are direct obligations of The Hydro-Electric Power Commission 
will be unconditionally guaranteed as to principal and interest by the Province 
guarantee being endorsed on each bond. The proceeds of the bonds will be 
art, the cost of the acquisition of property and the construction of works which ha 
uly authorized to be acquired and constructed by the Commission and to repay in whole or in 
part any temporary borrowing of the Commission for such purpose. 


PRICE: 98.75 and accrued interest to yield 3.09% 


As principals, we offer these bonds when, as and if issued and accepted by us, and subject to 
approval of Counsel. 


It is expected that interim bonds will be ready for delivery on or about April 21; 1949. 
A circular describing this issue will be sent upon request. 


McLeod, Young, Weir & Company 
Limited 
Bell, Gouinlock & Company, 
Limited 


Mills, Spence & Ca., 
Limited 


Royal Securities Corporation 
? Limited 07 


McTaggart, Hannaford, Birks & Gordon 
Limited 


Harrison & Company 
Limited 


Matthews & Company 


Wood, Gundy & Compan 
a 
A. E. Ames & Co. 
Limited 
Dominion Securities Corpn. 
Limited 
Midland Securities 
Limited 
Cochran, Murray & Co. 
Limited © 


Fry & Company 


Collier, Norris & Quinlan 
Limited 


R. A. Daly Co. ‘ Gairdner & Company 
Limited Limited 


W. C, Pitfield & Company Burns Bros. & Denton 
Limited Limited 


W. C. Harris & Co., 
Limited 


Fairolough . | Company 
mit 


Bankers Bond Corporation 
Limited 


James Richardson & Sons 
Anderson & Company 


Bartlett, Cayley & Com 
— 


Brawley, Cathers & Co. J. L. Graham & Company 
Limited 


Charles H. Burgess & Company Flemming & Company 


A. M. Ramsay & Co, 


The information contained in this advertisement is based upon statements on which 
we have relied. We do not guarantee but believe the statements herein to be tras. 
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What's New 


Model Home Kit a reaction is expected. Is con 


“Build-A-Plan,” model home| 
kit, enables homebuilder to set! 
up model of his future home| 
from blueprint. Kit includes | 
floorboard base, divided into) 
small grooved squares, each) 
equal to 1 sq ft, and minia-| 
ture wall, door, window and) 
building sections of plastic.) 
These stand up in grooves to) 
duplicate any floor plan. Also 
includes scale furniture cut 
outs. } 


Plastic Soapcake Pad | 
_ Soapcake pad of Bakelite poly- | 
ethylene holds soap cake of} 
any size or shape and allows) 
water to be conducted away | 
before bottom of cake becomes | 


Manufacturers of products 
which are either completely 
new or are being made in Can- 
ada for the first time are in- 
vited to contribute to this 
column. Describe the prod- 
uct, state its purpose, outline 
in what respect it is new, and 
indicate its significance to its 
field. 

Enquiries concerning items 
in this column should mention 
the heading to the item, and 
the date of issue in order to 
ensure prompt reply. 


cation purposes in industrial 
applications such as stop-nuts, 
rivets, washers. 


soft. Designed to fit all soap | Ploctrie Razor 


dishes or to be used alone on) 
flat surface. 


Kitchen Bowl Covers 


Kitchen set of matched bowl | 
covers in polka dot design is | 
made of Vinylite plastic. New | 
construction seals the elastic in | 
and keeps it protected from un- | 
sanitary contacts, according to | 
Milwaukee firm. Plastic used | 
said to be waterproof, mildew- | 
proof, and not harmed by | 
greases or alcohol. Soap and | 
water will not weaken the) 
workmanship. 


Plastic Molding Machine 


New low-cost molding machine 
is offered by New York firm 


Electric razor housed in Cela- 
nese plastic that shaves wet 
with regular blades in a “side- 
to-side” reciprocating motion is 
offered by Baltimore firm. 
Razor is motivated by an elec- 
tro-magnetic drive. Power con- 
sumption 2 watts. Said to be 
practically noiseless and to cre- 
ate no radio _ interference. 
Driven element is powéred by 
a cylindrically shaped perma- 
nent magnet which is affixed to 
the goldplated head. Head is 
entirely outside the vibrating 
mechanism which acts upon it 
through the plastic housing. 
Can be removed for blade 
changing and cleaning. 


for injection molding of Bake- | Low-Cost Vaporizer 


lite styrene plastics in home| 

orkshops, schools, etc. The} 
%4%oz. injection molding unit is} 
for use with a drill press. 


Wearable Life Preserver 


Clothing for marine _ sports 
made of durable lightweight | 
fabric has built-in, inflatable | 
Vinylite plastic life preserver | 
which can be quickly and easily | 
inflated by mouth in emerg-| 
ency according to Brooklyn 


i 


“Microbomb,” germ-killing va- 
por, particles of which are said 
to penetrate and kill airborne 
microbes that cause respiratory 
maladies is now available to 
public in simple, inexpensive 
form. Wisconsin firm claims 
Vaporizer is easy to work anc. 
vapor can be discharged in- 
stantly in any room. Is said to 


be effective for six to eight | 


hours. 
° = me 


maker. Jacket, when uninflated, Aluminum Pigment 


looks like conventional jacket. 
Two-piece outfit is also offered 
for sailing and motorboating. 
Consists of jacket mentioned 
above and trousers coated with 
Vinylite resins to afford extra 
protection from elements. 


Colored Nylon Plastic 

Nylon molding powder is now | 
available in 13 colors in Can-| 
ada, with four others expected | 


Aluminum pigment, using alu- 
minum particles as base, pro- 
vides new paints which offer 
positive protection against mold 
and rot in all climiates, accord- 
ing to Louisville maker. -Is man- 
ufactured in pasté form; 2 Ib. of 
pigment mixed with 1 gal. of 
usual aluminum paint said to 
provide maximum protection. 
Is claimed to be perfectly safe 
— will not affect food, animals 
or poultry. Also works well on 


structed of perforated steel 
with all seams welded. Is com- 
pletely covered, inside and out, 
with %-in. tough, seamless, 
semi-hard rubber. Inner and 
outer coatings are welded 
through perforations in metal to 
insure permanent adhesion, De- 


troit firm states. 
me = s 


Ductile Cast Iron 


Ductile cast iron, producedj by 
Canadian company, is said to 
combine process advantages of 
grey cast-iron, such as fluidity, 
castability, and machinability, 
thus closing gap between cast- 
- iron and cast-steel. Is charactey- 
ized by a graphite structure in 
form of spheroids, free from 
graphite in .the flake form. 
Claimed to have excellent 
physical properties, high elastic 
modulus, high-yield strength 
and ductibility. 
- * - 


Fast Metal Press 


It’s fast — speeds to 250 strokes 
a minute; has wide range of 
capacities — 50-800 tons; has 
welded frame. For tool users, 
Chicago maker announces com- 
plete line of medium to high 
tonnage, fabricated heavy steel 
mechanical presses designed es- 
pecially for stamping with 
standard, progressive or mul- 
tiple dies. Automatic feed of 
coil and strip stock increases 
part output. Maker says heavier- 
than-usual plate structure 
means more accurate stampings, 
longer die life, with press 
rigidity maintaining precision 
operation under severe off- 


Blank & Stoller photo. 
ARTHUR L. BROWN 


has been elected president of 


ann SPEEDY CONSTRUCTION 


New Extension to 


Dominion Sound Equipment. 


centre anti progressive die 
loads. 


Seals Heat-Sealing Bags 


“Auto-Feed Speedsealer,” a ro- 
tary-type bag heat-sealing ma- 
chine, will close and seal tops 
of any heat-sealing bags auto- 
matically Milwaukee maker 
claims. Bags are dropped from 
a filling machine onto a travel- 
ing conveyor belt and approach 
the auto-feed wing entrance, 
which is said to be wide enough 
to take even bulky bags with 
wide-spread tops. Unit operates 
at various fixed speeds up to 
860 in. a minute, or with va- 
riable speed drive to match ex- 
isting conveyor equipment. 


COMPANY REPORTS 


Te assist readers in appraising and comparing company financial 
Financial Post has a uniform method of presenting corporation acco 
from the companies’ published reports are footnoted, 


B. C. PULP & PAPER CO. 1948 
net profit was up 26.2%. Total pro- 
duction was 134,153 tons, of which 
83° was dissolving pulp. Of total 
shipments, 7% was to mills in Can- 
ada and 73% to U.S. Shipments to 
rayon mills in Japan have been re- 
newed. With a general trend of 
spot sale prices to conform to those 
on contracts, the average of gross 
selling prices has been: reduced. 


Installations of hydro-electric 
development, high-pressure steam 
power plant, and hydraulic barking 
and whole log chipping plant at 
Woodfibre have been completed, 
and operating results in the latter 
part of the year have reflected the 
reduction in quantities of fuel and 
logs required, Concrete towers to 
replace depreciated wooden towers, 
for making cooking acid, are in 
course of erection. One high pres- 


Years Ended Dee. 31: 
Net earnings . 
Less: Deprec. ...ee0s. 


statements, The 
unts, Variations 


company operations near Holberg, 
have also been purchased. 


INCOME ACCOUNT 
1 1947 
$6,037,510 $6,376,208 
758,338 
Depletion .....ceses 93,250 
Bond interest ...... 210,000 
Prov, for taxes .... 1,750,000 


Pension fund 
Invent. depr. res, .. 


Net profit 225,92: : 
Less: Pref. divds, .... 670 38,934 


Surplus for year 
Times Interest Earned: 


Before depr. & depl. 28.75 28.06 
After depr. & depl. 24.69 25.37 


Earnings per Share and Dividend Record: 
ed 


Cash & Dom. bds. .. 
Accts. rec, 
Adv. to contr.§ 


$579.99 
7.00-+ 28.008, 
31.87 


rs. 
CONDENSED CONS. BALANCE SHEET 
3 1948 1947 


As at Dec, 31: 


$29,403 $1,148,895 
331,619 2,215,631 


Inventories 


Total curr. assets .. 


CANADIAN WESTINGHOUSE COMPANY LIMITED 


HAMILTON > 


ONTARIO 


adding 320 ft. to. length and 65,000 sq. ft. floor space making 
building 960 ft. long with 255,800 sq. ft. floor space 


REMEMBER 
HAMILTON BRIDGE 
WHEN ORDERING YOUR NEW 
WAREHOUSE 
FACTORY 
HOSPITAL 
THEATRE 
ARENA 
STORE 
OFFICE 


STEEL CONSTRUCTION 


means economy, safety, permanence 
and speedy erection as well as conforming 
to an attractive exterior. 


HAMILTON BRIDGE 


COMPANY 


LIMITED. 


Avail yourself of our long..experience, capable 
staff and modern equipment. 


shortly. All colors are incor-| 
porated directly into the ma-| 
terial and are permanent maker | 
claims. Not affected by mold- 


HAMILTON, ONTARIO 


5 Deferred charges 
metals and other nonorganic | SUre boiler of 185,000 Ib. of steam | investments 325,578 
surfaces per hour capacity, and two steam| Fixed assets* 11,254,634 


” 
t b n rator u its, h 3, Total assets ........ 21,067,541 19,016,116 ; - : - :. 
de me cachet: i eau at Bank loan 150,712 Eaton Two-way Axles ines, Ont., with Canadian materials, JAMAICA PUBLIC SERVICE net, Opera 


5 fe H ali f Acids itable f Other cure tek’. “savas d labor. Canadian General Motors, | income for Jan. was up 18% over |at $2,157,430 ($2,087,140); operation, 
ing temperatures. Use of Nvlon ate an ing oO cle pressures sul e ior process use/| Other curr. liab. .... 262,233 é a an abor. | 2 - W Jo big , , ’ 

plastic Gustioniasty in house-| Unbreakable safety container |i the, mill, have been ordered for| pneu debt ....... Now Made in Ontario | international Harvester and Ford|last year, to $39,264 ($33,334 year | maintenance and taxes, $1,537,000 
, To help Canadian truckmakers | Motor will offer 1%- to 3-ton trucks | ago). Net income for 12 mo. period | ($1,510,326); retirement reserve ace 


r ‘ - Funded debt 
wares field (slide fasteners,| for handling acids is equipped et oo re See 
’ or nail i 1 1949. live within their dollar exchan i d wi ines- 54.203 ($353,- « 
: ge | equipped with the St. Catharines-|ended Jan. 31 was $3 $353,- | cruals, $151,667 ($131,667)7* Jamaica 
combs, brush backs, tumblers, | quotas, McKinnon Industries, by ar-| made axles. Eaton of Cleveland |290), equal to $1.48 ($1.57) a com- 


with long 14-in. spout with! co, : : Capital stock 
x , pany is again able to pur- oe . 
etc.) is expected to be increased | rangement with Eaton Manufactur- footed the bill for dies, tools, pattern |mon share after providing $153,860 Public Service Co. debenture stock 


Earned surplus 

curved neck that rests securely.| chase a minor proportion of its re-| ‘After depr. & depl, 

by introduction of colors. Also| on edge of tank and provides quirements of logs. Some 23 sq. mi. ing, Cleveland, is now making the | equipment to get them rolling (The | ($140,898) for preference dividend |imterest and other income charges, 
said to be valuable for identifi-| Eaton two-speed axle at St. Cathar- | Financial Post, May 22.) requirements. $124,647 ($105,919). 


fIncl. in deferr 
for safe pouring of acids where/of standing timber, 


: accts, rec. 
: report. 
adjacent to! working capital 


CANADA’S LARGEST WOOD HANDLING CO 


6 ee installation shown here is typical of Dominion Rubber 
leadership in the development and application of 
conveyor belting to high speed, low cost haulage 
in Canadian industry. 
First in Canada with such coveyor belt developments 
as 48 oz. duck, white lino cushion breaker and 
Ustex-Nylon, Dominion leads again with médern; 
streamlined conveyor belts engineered 
to handle longer hauls, higher lifts, 
heavier loads than ever before possible! 


Whatever your haulage or 
handling problem — 


DOMINION 


ENGINEERED 


Aw Geb e oO 


whether it be logs, coal, 
ore, rock, gravel — our 
engineers will 
~ be glad to 
help you; 


SRY INDUSTRY 


The 42” wide 
Dominion Matchless 
Conveyor Belts specified for 
this huge, time-and-money- 
saving installation are 
built with 48 oz. duck, one of 
Dominion’s many engineering 
advances. The belts are super 
strong and are capable 
of handling in excess of 
100 cords an hour. 


HALIFAX : SAINT JOHN - MONTREAL - TORONTO - WINNIPEG - CALGARY - EDMONTON - VANCOUVER 
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Man-Wife Movie -Ma 


Movie-makers Budge and Judy Crawley—the man-and-wife team 
that is Crawley Films Lid.—line up a script for shooting in their 
studio at Ottawa West. 


king 


Publication Office: Toronto, April 9, 1949 


President Crawley and associate Stewart Gillespie figure out 
studio expansion from model (TOP); Gary Boyd, Carmen 
Maissoneuve help with models for set. 


Colf’s $40 Million Seorecard 


- How You'll Spend It on This Year’s Game 


By RONALD WILLIAMS 

Canadian divot diggers will spend about 
$40 millions this year; Americans, $500 mil- 
lions. ' 

Today there are approximately 250,000 
golfers, good, bad and awful, in Canada; 
four million in the United States. The game 
has become Canada’s national participation 

Chasing that little white ball, as non- 
golfers scoffingly refer to the game, is now 
an important part of our economic system 
and an essential part of our social structure. 

Anything that a quarter of a million 
Canadians swear by, swear at and spend $40 
millions a year for the privilege, is big busi- 
ness, besides being extremely important 
socially. 

What started out as a pastime for the 
classes has developed into- sport for the 
~ gmasses. With the transition has come pros- 
* ‘perity. The golf boom has ushered in the 
game’s golden era. 

Today it takes more influence to get into 

a@ good private club than it did to get a 
white shirt during the war. Every club has 
a waiting list as long as a No. 1 wood. 

Public courses are getting so crowded 
Saturdays, Sundays and holidays, that the 
first“and second tees look like Woodbine 
race track on King’s Plate day. 

Last Sunday, for example, it took eight 
hours to play 18 holes at Toronto’s Cliffside, 
the only course open in the city, public or 
private. 


The Economic Score 


To try to establish how big a 
business golf is, The Financial Post talked 


to professionals, equipment manufacturers,” 


club proprietors and officials of the Royal 
Canadian Golf Association, the game’s 
supreme ruling body in Canada. The most 
remarkable fact uncovered was how little 
anyone knows about the economics of the 
game. 

Thus, all facts and figurés mentioned 
here, except for equipment manufactured, 
number of club members and clubs, are 
based on what must necessarily be an arbi- 
trary estimate of the average golfer’s ex- 
penses, plus some informed guesswork. 

Briefly, here’s the economic story of golf: 

—Roughly 250,000 Canadians play golf. 
Of these 100,000 are full-fledged members 
of recognized golf clubs. 

—Last year they spent roughly $40 
millions on green fees, memberships, equip- 
ment, balls, clothes, transportation, caddies 
and food and refreshments. This year, it’s 
expected theyll spend a lot more. 

—$1 milliom worth of golf balls were 
sold in 1948; $5 millions worth of other 
equipment. 

—There are 486 clubs in Canada with 
an aggregate capital investment in plant 
and real estate of at least $120 millions at 
today’s inflated values. 

—The 100,000 people who belong to 
private clubs pay out an average of $250 
a year in memberships, caddy’s fees, guest 
green fees, balls, etc. 

—150,000 pay-as-they-play to the tune 
or about $100 a year apiece or $15 millions 
altogether. 

—There are 240 professionals who earn 
around $1 million between them. They 
sell $1.2 millions worth of equipment. 

—Caddies tote bags to the pleasant tune 
of $4 millions. R 

—Annual gross take of 486 clubs: about 
$20 millions. One of the biggest public 
courses in the country took in $80,000 in 
green fees alone last year. 

Golf in the U. S. stands fourth among 
the top sports on the basis of money spent. 
Here’s how they line up according to Frank 
G. Menke’s New Encyclopedia of Sports: 


Now let's take a closer look. First of all, 
how is golf organized and briefly, what's its 
history? The governing body of organized 
golf is the august Royal Canadian Golf As- 
sociation (RCGA)}, formed in 1895. Affiliated 
with it are eight provincial associations 
(P.E.L, New Brunswick and Newfoundland 
operate as one). 


RCGA establishes rules, runs tourna- 


ments (Canadian Open; Amateur; Willing- 
don Cup, etc.) and under a system inaug- 
urated last year, collects $1 a year from 
every male member over 27 years of a 
recognized club. The RCGA keeps 50c, gives 
the provincial association 50c. Last year the 
RCGA’s cut was $12,000; for the first time it 
could rent an office and hire a stenographer. 

Previously, it had to get by on the $3,000 
or $4,000 made on gate receipts at the Cana- 
dian Open and on annual affiliation fees. 
Then, as now, the big expense is the bill to 


send *“provificial. teams to compete in the. 


Willingdon Cup. Everybody else pays his 
own way.-Golf is one of the few amateur 
sports that is still simon-pure. 

RCGA headquarters are in Toronto. 
President is R.. C. Holbrook, Montreal; 
secretary, W. T. Hamilton and assist- 
ant secretary and general workhorse, E. 
Harold Banks, ex-newspaperman, CPR pub- 
licist- and rubber planter who has played 
golf in the U. K.,. the U. S., Ceylon, Burma, 
British Malaya, Sumatra and laid out his 
own course in Johore, India.’ 


‘As for history, golf*has been played in 
Canada for 150 years. However, organized 
golf began in Montreal with the founding 
of the Royal Montreal Golf Club in 1873. 
This was followed closely by the exclusive 
Toronto Golf Club, where this year the dean 
of Canadian pros, genial George Cummings, 
will mark 50 years of continuous service. 

What about clubs? Of the 486 in Canada, 
271 are affiliated with the RCGA. Of these, 
85%, says Assistant Secretary Banks, are 


private, the rest combine private and public 
activity. In the major cities, membership 
fees average $115; outside, $25-$70. 
_ This is an annual fee. But to get in in 
the first place usually costs anywhere from 
$100-$250 initiation, plus purchase of stock. 
Scarboro,-just outside Toronto, charges $200 
initiation, plus $100 worth of stock, plus $115 
membership. It has about 600 members. It is 
estimated that there are about 100 elubs in 
this category. Expenses run around $160,000 
a year. 

Next in line are the semiprivate clubs, 
like Toronto’s St. Andrews. These high-class 


_courses which are open to the general pub- 


lic are the ones that are getting a big slice 
of today’s rich golf pie. They gross anywhere 
up $125,000 a season..One club took in 
$80, in green fees alone last year. Profit 
after taxes was close to $40,000. 

Another club’s balance sheet looked 
something like this: 


Income 
Membership and green fees ....$36,000 
Profit from pro shop sales ...... 5,500 
Profit from restaurant .......... 5,000 


TOTAL INCOME $46,000 
Expenses 
Salaries and course maintenance $23,000 
A club’s biggest expense is course main- 
tenance. On the average, it runs around 
$1,500 a hole, although the larger private 
clubs spend as much as $2,500. The better 
clubs have a green-keeper on year-roufid 
(Continued on page 18) 


+ 


WATCH THESE POINTS 


For businessmen who want to lower 
their’ score, here are some start-of-the- 
season hints from Champion Ben Hogan’s 
book, “Power Golf”: 


1. PRACTICE. Almost all golfers do better 
on the back nine because they are getting 
“warmed up.” No really good golfer 
thinks of playing before swinging his 
clubs and taking a few practice shots. But 
muscle exercise isn’t enough. You have 
to start by thinking golf. 


. COMMON SENSE. Many throw away 
strokes because they don’t take the time 
to think about a shot before they attempt 
it. For example, in playing over a bunker, 
play the shot to be on the far side of the 
cup rather than risk being short and per- 
haps land in the trap. 


. USE A CLUB WITH ENOUGH LOFT. 
Novices are inclined to neglect to use 
enough loft when playing to the green; 
they don’t get the ball high enough, thus 
it’s short. On the next hole, in an attempt 
to adjust for the previous error, they take 
another wrong club or hit the ball too 
hard, losing another stroke. 


. PLAY IT SAFE. Don’t take chances in 
the rough. It’s better to concede a stroke 
than take a chance and sacrifice three 
or four. 

LET YOUR CLUBS DO THE JOB. In- 
stead of trying to manoeuvre the ball with 
body, arms and hands, let your swing and 
the club do it. 

PLAY THE GREEN, NOT THE PIN. 
Never play for the pin when it is cut in 
a corner of a green that is well bunker- 
ed. Rely on your putting rather than your 
second or third shot. . 

DON’T BE AFRAID. Fear will influence 
your muscular reactions so dismiss all 
ideas and fears of shooting over water or 
any hazards. Most players have the range 
to miss such obstacles if they just swing 
freely. 


Member of /.udit Bureau of Circulations 


Team Find Profit in ‘Shorts’ for Industry 


Shooting a scene in series of training films for retail stores and now being 
sold to firms like Eaton’s, Hudson’s Bay, Birk’s and U. S. stores for 


Honeymoon Hobby Began 
$200,000 Movie Business 


By KENNETH R. WILSON 

It started with a 21st birthday present, a 
hobbby, an idea on a honeymoon. It was 
blessed with sound commercial training. It 
blossomed into success through imagina- 
tion... 

That, in brief, is the story of an Ottawa 
husband-and-wife business which this year 
hopes to gross $200,000, has won high artis- 
tic acclaim. 

The business: short movies. The team:/F. 
Radford (“Budge”) and Judy Crawley — 
Crawley Films Ltd. 

For their 20-minute movie, “Loon’s Neck- 
lace,” a tale from Canada’s past and In- 
dian lore the Crawleys have been given the 
Canadian Film Award for 1949. This is the 
first of such awards to be made by the 
Canadian Adult Education Association. 
There were 29 competitors. 

The film had already won international 
acclaim at the film festival at Edinburgh 
last September. It was then named one of 
the world’s best noncommercial films (films 
produced for showing in other than com- 
mercial theatres). 


How They Started 

The story of this unique enterprise start- 
ed back in 1931. That was when Budge 
got the 2lst birthday present, a movie 
camera. 

Young Crawley, an accountant in his 
father’s firm, Arthur A. Crawley & Co., 
was an ardent swimmer. The movie camera 
was to help him study competitive swim- 
ming by analyzing movie shots. 

But the camera served also to give Craw- 
ley a lot of ideas on how movies could be 
used to give instruction in many fields. 


ot a Problem? Ask These Answer Men 


By CLIVE CHATTOE 

When technical information is news, it’s 
dollars. 

In this day of competitive jockeying: for 
advantage in export and domestic markets, 
the manufacturer who gé@ts new process 
ideas soonest is the one who cashes in. 

A case in point: A major Canadian farm 
tool company last week got technical news 
resulting in an “incalculably valuable” up- 
ward revision of its product guarantee. The 
firm’s chief engineer was in a quandary, A 
few mornings later he found on top of his 
correspondence the needed extra ace to 
clinch his showdown hand—an electrical de- 
vice best able to measure’stress and strain 
in tractor and combine parts when tested 
under service conditions. The news was “dis- 
tinctly helpful.” And there was no charge, 

That company is one of 9,500 enquirers in 
business and industry—6,000 in the last 20 
months alone — who’ve gained quick and 
often profitable answers from the same 
science news source. 

The souree is National Research Council’s 
three-year-old “TIS” or Technical Informa- 
tion Services, under direction of B. P. Scull 
at Ottawa, and with “answer men” in 10 
cen across Canada. It’s the top branch of 
NRC’s Division of Information Services 
headed by Dr. Hugh H. Saunderson, The an- 
swers cover wide fields of industrial pro- 
duction, costs:and efficiency—from making a 
better snakebite remedy to holding vitamins 
stable in alcohol, and from devising an adap- 


tor rim to make aircraft and farm tractor. 


tires interchangeable to the use of ultrasonics 
or high-frequency sound to cut the cost of 
soap-making. 


Can’t Measure Cash Value 


Nobody has yet attempted to rate the dol- 
lars and cents value of any one of these an- 
swers, let alone all 9,500 of them. But the 
record suggests a worth of literally millions 
to small business alone in the three post- 
war years. m 

And any gain in technical efficiency by 
small plants usually lacking research re- 
sources may be seen'as potentially a major 
gain in national defensive strength. 

Here are typical comments: 

“If we’d consulted TIS before we started 
this plant we’d have saved thousands of 
dollars.” 

... “Your information service is one of 
the best which the government is able to 
supply to trade and industry. It’s to be 
hoped more and more companies will make 
use of it.” 

. . » “The information supplied showed 
that our proposal was not practical in this 
area. We were thus saved the cost of find- 
ing out the hard way.” 

No one kind of business stands out as big- 


Here’s a Service That Can Cut Costs, 


Improve Methods For the Small Man 


B. P. SCULL 
Chief answer-man 


gest user of, or gainer from TIS advice. But 
the work increased strongly last year in 
bringing to attention of smaller industries— 
without charge—important scientific ad- 
vances in manufacturing processes and uses 
of new materials. ™ 

Examples: 

The proprietor of a general machine shop 
got basic information on applications of 


‘metal spraying and cost of equipment. He 


was given brief summaries of 14 technical 
articles which had appeared over the past 
two years. On cost he was put in touch with 
three well-known suppliers of metal spray 
equipment. j 

A manufacturer of lighting fixtures and 
trophies got information which led to his 
finding a suitable base material to replace 
copper which he said he’d been obliged to 
use in place of Britannia metal. TJS pro- 
posed nickel brass, commonly called “nickel 
silver,” and in a special alloy, particularly 
suited to the purpose. 

An aircraft company, also producing metal 
furniture and luggage got data on the deep- 


drawing characteristics of magnesium and 
on forming processes. Technical literature 
was quoted and a photostat provided which 
fully illustrated these processing character- 
istics and indicated that the operation could 
be done in a mechanical press in a single hot 
draw with sheet .064-in. thick. 

There are hundreds of others, including 
the council of a small Western town which 
got a bagful of ifformation on the best 
way to spend a war memorial fund, and the 
editor who learned how many houses Cana- 
dians built in 1948. 


Why Not to Mix Drinks 

There’s a lighter side. A bartender of rec- 
ord got tired of just changing the subject 
when asked why mixed drinks sometimes 
bite, why gin and whisky for example may 
collide disastrously in anything but a boiler- 
plate stomach. So he asked Canada’s answer 
men. 

Now he can hold forth learnedly—the 
battle of the beverages, says he, is between 
their flavoring substances, not their alcohol 
or water content; it’s the juniper juice and 
caramel that may combine to betray the 
unwary drinker. 

It doesn’t matter how far afield the en- 
quirer, how small his business or how oner- 
ous his request. Regional offices of TIS in 
Vancouver, Calgary, Saskatoon and Winni- 
peg, in Ottawa, Toronto, Montreal and Que- 
bec, in Fredericton and Halifax are corres- 
ponding frequently with the remotest 
reaches of their territories; sometimes trav- 
eling 20 miles or so in special cases for a 
personal “appraisal” visit but more usually 
handling the business both ways by corres- 
pondence. 

There are records of quick service to 
Charlottetown, Rouyn and Stratford, Mar- 
athon, The Pas, Medicine Hat, Yellowknife, 
Leduc and Prince Rupert. 

TIS has no laboratories of its own but has 
in a number of cases been instrumental in 
placing manufacturers in touch with federal 
and provincial research organizations with 
which arrangements for actual research have 
been made under terms agreed on by the 
parties directly concerned. 

Many inquiries have come from provin- 
cial research organizations. 

TIS men aren’t just waiting in their of- 
fices for cries of distress, They’re out “sell- 
ing” the free service every day to smaller 
industries. Solicitation of problems is con- 
fined almost entirely to small concerns. But 
some of the largest companies in the country 


¢ 


have used the service and contributed in- 
formation to it. 

Some—very few—complaints have been 
received, these mostly on the ground that 
TIS, NRC or other Government departments 
should be willing to analyze samples or 
extend free consulting service in competition 
with private firms. 

Most frequent kinds of TIS advice: 

Sources of raw materials, as found in trade 
indexes of all countries; 

Possible substitute raw materials, their ad- 
vantages and disadvantages; 

Types of equipment best adapted to par- 
ticular needs; 

Methods and processes, new and estab- 
lished; 

Manufacturing difficulties and solutions; 

Methods of materials handling, industrial 
and domestic construction and heating; 

Choice of thermal insulating materials and 
the need for vapor barriers; 

Corrosion problems and protective coat- 
ings; 

Utilization of waste materials; 

How to protect inventions; 

Disposal of industrial fumes, wastes and 
scrap; 

Industrial health hazards. 


How Does ‘TIS’ Know? 


TIS’s major sources of information in ap- 
proximate order of importance:. 

1. Published scientific, technical and patent 
literature of the world, made available 
through literature abstracts and publications 
in the library of the National Research 
Council and government departments; 

2. Personal knowledge of the TIS staff, 
all of whom have been trained in science 
or engineering and have had considerable 
industrial experience; 

3. Specialists in the government service, 
especially staffs of NRC, and of the Mines 
& Resources Dept’s Bureau of Mines and 
Forest Products Laboratories. 

4. Canadian and U. S. firms maintaining 
industrial research laboratories, particular- 
ly those in a position to supply technical in- 
formation on characteristics of their own 
products; 

5. Reports, formerly confidential but now 
“declassified,” obtained through NCR’s scien- 
tific liaison offices in Ottawa, .Washington 
and London; 

6. Research organizations of provincial gov- 
ernments and those of other countries. 

Asked to put in a dozen words the salient 
aim of Canada’s new and growing technical 
information service, chief answer man B. P. 
Scull says it is: “to encourage the widest 
possible use of available scientific and tech- 
nological information and to state it in terms 
that will be fully understood by everyone 
who can make use of it.” 


Very soon he was making short films for 
anyone who would buy the film. 

The honeymoon came in 1938. Budge 
had married Judy Sparks, whose family 
name is perpetuated in one of Ottawa's 
main streets—Sparks Street. The couple 
decided to spend their honeymoon on Que- 
bec’s historic picturesque Isle d’Orleans. 
They took the camera along and the result- 
ant film captured the Hiram Percy Maxim 
award for the best amateur movie of the 
year in worldwide competition. They are 
the first and only Canadians to win this 
award. 

Crawley stayed on as a partner in his 
father’s accounting firm but found the 
movie-making taking more and more time. 
It was a husband-and-wife project from the 
start. And wife Judy has done everything 
from script writing to actual shooting. 

When the commercial orders started com- 
ing in they made over their apartment as a 
workshop; later expanded into father’s attic: 

In 1944 they went full time, in 1945 made 
over an old church on Fairmount Ave. 
which houses their studios today. There 
were six on the payroll then. Gross had 
jumped from $500 in 1934 to about $20,000 
for that year. 

This year, with 35 fulltime employees, 
they hope to gross $200,000, maybe $250,000 
— which means that in the very near future 
they will have produced close to a million 
dollars worth of movies. 


Films For Business 

What kind of movies do they make apart 
from such gems as “Loon’s Necklace”? 

Right now they’ve over 30 pieces in pro- 
duction — many for old customers who like 
to come back to this 38-year-old accountant 
and his charming, talented wife. 

They’re on their fourth in a series for 
Central. Mortgage and Housing Corp. on 
housing and town planning. 

They’re doing two public relations films 
for. TCA, two.for Canadian Industries Ltd. 

They’ve established important connec- 
tions in U. S. where the three largest dis- 
tributors of noncommercial films are their 
customers. Examples: 

For world distribution through. Coronet 
Films of Chicago a piece called “The Night 
Before Christmas”: 

For McGraw-Hill Text Films Inc., of New 
York a series of six pieces on child training. 

Encyclopaedia Britannica of Chicago has 
obtained world rights (outside Canada) to 
“Loon’s Necklace.” In Canada Imperial Oil 
Ltd. has bought the film for free distribu- 
tion by the Canadian Adult Education As- 
sociation through provincial education de- 
partments and rural circuits of the Nation- 
al Film Board. 

A series of eight films they starteed on 
spec for use in training retail employees is 
being used by such firms as Eaton’s, Hud- 
son’s Bay, Birks Ltd. and by U. S. firms. 

They’ve done a training series for the 
Canadian Pulp and Paper Association to im- 
prove efficiency, safety in woods and other 
company operations. 

They do work for the Film Board, for sev- 
eral Crown corporations. 

But this year 80% of their output will be 
for commercial customers where competi- 
tion is keen. 

As a trained accountant, Crawley knows 
how to budget, to control costs, has ex- 
ploded the idea that success and extrava- 
gance are synonymous in the movie business. 


In prize-winning “Loon‘s Necklace” 

Kelore, the blind medicine man 

shoots wolves with magic bow to 
save village from famine. 





Cunadion Pacific Railway Company 


SIXTY-EIGHTH ANNUAL REPORT 

OF THE 

Directors of Canadian Pacific Railway Company 
YEAR ENDED DECEMBER 31, 1948 (ABRIDGED) 


To the Shareholders: 


The high and profitable level of industrial activity which pre- 
vailed during 1948, with good crops in the West and a condition of 
almost full employment throughout Canada should have assured to 
your Company fair returns from its rail operations. 

On the contrary, while gross earnings at $355 million reached 
a new peak, net earnings were lower than those of any year since 
1905. The reason is found in uncontrollable costs on the one hand and 
rigidly regulated rates and revenues on the other. : 


The rate of return on the net investment of your Company in 
railway property in 1948 was 1.8%. In the same year, on @ com- 
parable basis, the average rate of return earned by Class I rail- 
roads of the United States was 438%. 

An increase of 21% in Canadian class and commodity rates, 
with certain exceptions, over the level prevailing since 1922 was 
made effective April 8, 1948, by order of the Board of Transport 
Commissioners, dated March 30, 1948. The over-all increase, because 
of the fixed statutory grain rates, amounted to only 16% on the 
revenues from the tonnage handled. The benefit which might have 
been expected from this increase was more than offset by a heavy 
increase in rates of pay made retroactive to March 1, 1948, (which 
could have been avoided only at the cost of a nation-wide strike) 
as well as by steadily rising costs for materials and supplies. 

Because of these greatly increased operating costs, the railways 
applied to the Board in July last for a further increase of 20% in 
freight rates. Shortly thereafter, the Governor in Council, in dis- 
posing of an appeal by a number of the Provincial Governments, 
directed the Board to review the objections of the Provinces to the 
Order of the Board dated March 30, 1948, concurrently with the hear- 
ing of the new application of the railways. Hearings were opened on 
these two questions in January, 1949, and now stand adjourned to 
March 28 for argument. 

Reflecting these conditions, the accounts of your Company show 
the following results for the year ended December 31, 1948: . 


INCOME ACCOUNT 


a 
I 


$355,249,702 
Working Expenses (including railway income taxes) .... 336,830,536 


IEE cv eegdnscnnsdmees cs snkeuneethenxene «eee $ 18,419,166 
Other income (after income taxes) 


arma, 
$ 43,284,115 
15,890,264 


nine aegis swiedan Boveccveceschs ghee s buen eae eeen 
Dividends — Preference Stock 
2% paid August 2, 1948 .. $ 2,278,841 
2% payable Feb. 1, 1948 2,278,841 
$ 4,557,682 
Dividends — Ordinary Stock . 
2% paid October 1, 1948 ...:........0. 6,700,000 
—— 3. 11,257,682 | 


Balance transferred to Profit and Loss Account $ 16,136,169 | 
a 


(The final dividend of 3%.on the Ordinary Stock whicn | 
was declared subsequent to the end of the year and is | 
payable March 31, 1949, amounting to $10,050,000, is not | 
deducted in the accounts for the year 1948.) 


PROFIT AND LOSS ACCOUNT 
Profit and Loss Balance December 31, 1947 
Final dividend of 3% on the Ordinary Stock, 
declared from the earnings of the year 
1947, paid March 31, 1948 
Amount transferred to Depreciat’n Reserves 88,568,940 
98,618,940 


$180,505,021 | 
Balance of Income Account for the 
ended December 31, 1948 
Portion of steamship insurance recoveries 
representing compensation for increas- 
ed cost of tonnage replacement 


$ 16,136,169 


$ 16,806,091 
Deduct: 


Miscellaneous — Net Debit 573,799 


16,232,292 


Profit and Loss Balance December 31, 1948, as pe 
Balance Sheet 


eeeeeeseeese 


$196,737,313 


Ties Laid in Track: 
Treated 
Untreated 


New Rail Laid-Miles 
Ballasting-Miles: 
Rock 
Gravel 


Overhauls: 
Locomotives 
Freight Cars 
Passenger Cars 


There was credited to main- 
tenance expenses during the year 
an amount of $2,250,000, and a 
corresponding amount was with- 
; ) drawn from the Maintenance 
measured in ton miles, was 3.8% Fund to which reference was 
less than in 1947. made at the last Annual Meeting. 

Lower earnings were reported Pending the outcome of studies 
for only ome commodity group, now under way, the user rates of 
grain and grain products. The de- depreciation were raised in order 
crease in the volume of grain to take into account increases in 
handled on the western lines of |investment in depreciable prop- 
your Company amounted to 27 erty which have become effective 
million bushels, or 10.9%. ‘since the rates were first estab- 
$2,049,575, or 5.1%, reflecting a | depreciation charges of $6,164,075. 
decrease both in the number of Transportation ex- 
passengers carried and in the penses amounted to $154,068,982, 
average distance travelled. an increase of $20,116,003, or 

Working increased 15.0%, over 1947. The following 
$41,136,806, or 39% . The general | statistical averages are indicative 
wage increase of i7c per hour, | f @ continued high level of oper- 
which was made effective March 4ting efficiency: 

1, 1948, added ee | 

$22.5 million to expenses, while pPreight Train Load— 
changes provided for in agree- gross tons 1,686 1,723) 
ments with employees in respect Freight Train Speed 

rules, increased payrolls by $2 |G siight Train Heer 27,124 27456] 
prices added approximately $14 | Fuel 

illion to the expenses for the | 


Gross earnings in 1948 increas- | 
ed $36,663,783, or 115%, over) 
those of 1947. i 

The increase in freight earnings | 
amounted to $36,254.686, or 14.5%. | 
Approximately $25.1 million | 
were produced by the increase of | 
21% in Canadian domestic freight 
rates, effective April 8, and an) 
increase of 15% in competitive | 
rates, effective September 15. In- | 
creases granted United States car- 
riers and made applicable in Can- | 
ada on international, overhead | 
and certain import and export 
traffic produced $11.8 millions. 

The volume of traffic carried, 


2544,933 
525,054 


330 | 


1948 §=1947 | 


Freight Train 
aaa tar 
Maintenance expenses amount- Freight Car Load— 

ed to $140.887,368, of which 

$68,366,870 was for naintenance| Railway tax accruals amounted | 

of way and structures and to $8,024,445. Included in this’ 

$72,520,498 for maintenance of total was an amount of $2,500,000 | 
equipment. The increase over | provided for Dominion and Pro- | 

1947 expenses amounted to: vincial Income Taxes, a reduction | 

$23,825,446. iof $9,500,000 from the 1947 fig- | 


31.2 


ure, This reduction was due prin- 
cipally to the decrease in net rail- 
way earnings and to the segrega- 
tion of income taxes between rail- 
way and non-railway accounts. 

The net debits for hire of 
equipment and joint facility rents, 
amounting to 


Net from 

ations were $18,419,166’ a de- 
ase of $4,473,023. The ratio of 

net to gross earnings was the low- 

est ever recorded, 5.2%, as com- 

pared with the previous low of 

7.1% in 1946. 


Other Income 


Other income, after provision 
of $2,325,000 for income taxes, 


0 


amounted to $24,864,949. This was 
$76,022 greater than the total 
shown for 1947, when the pro- 
vision for income taxes was in- 
cluded in railway tax accruals. 
Steamship, hotel and communi- 
cations results were adversely 
affected by higher operating costs. 
Net earnings from steamships 
decreased $1,068,411, from hotels 
$723,705 and from communica- 


Net Income and Dividends. _. 


Net income, after payment of 
fixed charges, amounted to 
$27,393,851, a decrease of $4,500,- 
091 from the 1947 figure of $31,- 
893,942. Dividends amounting to 
4% were declared on the Prefer- 
ence Stock. A dividend of 2% 
(fifty cents per share) on the 
Ordinary Stock was paid October 
1, 1948, and after the close of the 
year a dividend of 3% (seventy- 
five cents per share) on the Or- 

Stock was declared, pay- 

able March 31, 1949. As the Direc- 
pointed out, net earnings 
from rail operations were insuf- 
ficient for the payment of any 
dividend on the Ordinary Stock. 

Earnings per share on the Or- 
dinary Stock, after fixed charges 
and Preference Stock dividend, 
amounted to $1.70 compared with 
$2.04 in 1947. 


Profit and Loss Account 


The fit and Loss balance at 
Decem 31, 1947, of $279,123,961 
was reduced by the amount of 
the 3% dividend on Ordinary 
Stock, $10,050,000, which was de- 
clared after the close of 1947. 

The attention of the Share- 
holders is drawn to the transfer 


tions $1,034,667 compared with,| of $88,568,940 from profit and loss 


the previous year. 

Dividend income increased 
$5,259,054 mainly from The Con- 
solidated Mining and Smelting 
Company of Canada, Limited. In. 
creased earnings due to higher 
world prices for base metals en- 
abled that company to declare 
dividends and bonuses amounting 
to $11.00 per share, compared 
with $8.00 in 1947. 


Canadian Pacific Railway Company 


General Balance Sheet, December 31, 1948 
ASSETS 


Property Investment: 


Railway, Rolling Stock and 
Inland Steamships ... 


Improvements on Leased Property . 


Stocks and Bonds — 


Leased Railway Companies .... 
Ocean and Coastal Steamships .... 


Hotel, Communications and 
Miscellaneous Properties . 


Other Investments: 


Stocks and Bonds— Controlled 
Companies 


Miscellaneous Investments ....+++¢+ 


Advances to Controlled and 
Other Companies 


veses 917,760,540 
114,304,439 


134,172,370 
59,418,471 


98,856,977 


$1,324,512,797 


soeee $ 69,915,412 
46,994,057 


' 8,857,539 


Mortgages Collectible and Advances 


1,360,672 


Deferred Payments on Lands and 


Townsites 


Unsold Lands and Other Properties 


Unexpended Equipment 
Trust Deposits .. 


t 
eeeeeeeeeeesee 


9,077,867 
12,483,756 


16,698,580 
25,350,000 
13,188,540 
30,504,810 


Maintenance Fund ...ccccscccscsece 

Insurance Fund .... 

Steamship Replacement Fund .... 

Current Assets: 

Material and Supplies decesss $ 49,486,147 

Agents’ and Conductors’ Balances.. 14,380,154 

Miscellaneous Accounts Receivable 20,209,438 

Dominion of Canada Securities ... 26,290,000 
Soccccdeccccss 95,146,318 


234,431,233 


145,511,052 


Insurance Prepaid eeeeeeeeeteeeeee 
Unamortized Discount on Bonds .. 
Other Unadjusted Debits . 


$ 80,055 


3,240,099 
4,555,409 
$1,709,010,491 
——=_— 


Capital Stock: 
Ordinary Stock $335,000,000 
Preference Stock—4% non-cumulative 137 256,921 


$472,256,921 
Perpetual 4% Consolidated Deben- 
ture Stock 


Less: Pledged as collateral to bonds 
and equipment obligations 


$325,588,729 


30,150,500 . 
——— §=— 295,438,229 
Pane DOR 5 cio ise eteveivcsvesees 102,037,000 
Current Liabilities: 
Pay Rolls 
Audited Vouchers 
Net Traffic Balances 


Miscellaneous Accounts Payable .... 


- $ 8,071,951 
14,359,066 
4,410,125 
9,511,393 


Accrued Fixed Charges 


Unmatured Dividend Declared ...... 


Other Current Liabilities 


Deferred Liabilities: 


963,390 
2,278,841 
oe 8,200,598 

——— 47,795,364 


Dominion Government Unemployment 


1,447,223 
3,057,320 
—— )——S—~* 504,543 


Reserves and Unadjusted Credits: 


Maintenance Reserves 
Depreciation Reserves ....... 
Insurance Reserve .. 
Contingent Reserves ......... 
Unadjusted Credits 


Premium on Capital and Debenture Stock . :. 


Land Surplus ............/.. 
Profit and Loss Balance ..... 


ERIC A. 


Investment Reserves ....cccseseceess 


@eteeete eeeeeeeeee 


eeeee ee ee 


$ 25,350,000 
439,851,108 
4,015,422 
13,188,540 
4,119,173 


492,666,054 


34,458,562 
63,116,505 
196,737,313 


$1,709,010,491 
———— a 


LESLIE, 


Vice-President and Comptroller. 


To the Shareholders, 
Canadian Pacific Railway Company: 


We have examined the above General Balance Sheet of the Canadian 
Pacific Railway Company as at eee: os 1068, the Inco’ 


Accounts for the year ending 


and have com: them with the 
The 


on 
books and 
of the securities owned by the 


ny. 
December 31, 


1948, were verified by an examination of those securities which were in the 


custody of its Treasurer and by 


certifi 
Iding securities in safe custody for the Company. 
inion the General Balan 


cates receivea from such depositaries 


y 
ce and Profit and Loss 


Income 


the other related schedules are properly drawn up » as to pre- 


sent fairly the financial position of the Company at December 31 


+ 1948, ne 


the results of its operations for the year then ended, seastting to “ y 
shown by the 


of our information and the explanations given to us and as 


PRICE, WATERHOUSE 
Charte 


books of the Company. 


Montreal, March 11, 1949 


& CO 


hartered Accountants. 


to depreciation reserves. Prior to 
1933 your Company accounted for 
changes in property only at the 
time when renewal or retirement 
took place. In that year, accrual of 
depreciation was commenced in 
respect of steamships, and later 
progressively for other classes of 
depreciable property. In addi- 
tion to provisions for deprecia- 
tion made from annual income, 
certain transfers of available 
credit balances and amounts pre- 
viously appropriated from sur- 
plus have, from time to time, 
been made to depreciation re- 
serves, which at December 31, 
1947, amounted to $324,478,772. 
On the other hand the accrued 
depreciation at that Gate as 
shown by the depreciation re- 
serves computed on the basis ap- 
proved and recorded by the In- 
come Tax Department, which in- 
clude depreciation accruals from 
1920, amounted to $413,047,712. 
As the depreciation methods now 
being followed in the corporate 
and income tax records are iden- 
tical, it was deemed desirable to 
bring the accumulated reserves 
also into agreement. 


Land Accounts 


Sales of lands and townsites \death and other causes. At the!a contract has been placed for 


amounted to $3,336,041, which 
included the old Hotel Vancou- | 
ver site, 101,184 acres of timber 
lands, and 77,285 acres of farm- 


| ing land sold at an average price 
jot $5.18 per acre. The remaining 


holdings of your Company consist 
of 1,684,041 acres, of which 1,029,- 
445 are farm and pasture lands 
and the balance timber lands and 
townsites. 

Your Company holds, under 
varying reservations, the title to 
petroleum rights underlying 
11,378,677 acres of land in the 
Prairie Provinces. Though recent 
discoveries of oil in Alberta have 
proved profitable to your Com- 
pany, it cannot be assumed that | 
more than a relatively small part | 
of this acreage will yield any-| 
thing of commercjal value. The 
policy of your Company has been 
to encourage development by 
making favourable terms to com- 
panies willing to undertake ex- 
ploration and drilling. At the 
close of the year, 33,088 acres 
were under lease to various oi! | 
companies and 9,136,539 acres | 
under reservation for exploration. 
Rents, royalties and reservation | 
fees in 1948 produced $1,196,219, | 
a substantial increase over the) 
previous year. 

Cash received on land account 
totalled $6,393,295. Disburse- 
ments, including taxes, were 
$1,272,803. Deferred payments on | 
lands and townsites have been | 
materially reduced during the 
past ten years. The amount out- 
standing at the close of the year 
was $9,077,867. 

Though continued improve- 
ment in farm income rendered 
less .necessary the concessions ex- 
tended to contract holders in pre- 
vious years, modified concessions 
remained in effect during 1948. 
Since the inception of this policy 
contract holders have benefited 
to the extent of $28,135,303. 


Bglance Sheet 

assets at the end of the 
year amounted to $1,709,010,491, 
an increase of $60,556,668. Prop- 
erty investment increased. by 
$49,449,510, details of which are 
shown in a supporting schedule to 
the balance sheet. The largest 
item of expenditure was $39,279, - 
507 for rolling stock, of which 
$23,578,895 ‘vas for new freight 
cars. Expenditures on steamships 
totalled $5,262,628, of which 
$3,451,340 was for the construc- 


Total 


tion of two new passenger ships | applying the increase to all em- | dence presented, showing the sub- | 


\for the British Columbia Coast 
Service. The option for sale of the | 
old Hotel Vancouver was exer- | 


cised during the year and the services was extended by under- |fied higher rates. It was further 

|taking the annual physical ex- | agreed that any loss of revenue 
At the end of the year there amination of certain classes of | through adjustment of the Moun- 
was on deposit $16,698,580 of un- | employees as a further measure | tain scale should be made up to 


property was retired. 


expended Equipment Trust funds. | 


; of protectior to the public and|the railways through a general 
There was little change in the | P 


total of either current assets or | 


current liabilities, but material! qure for new employees of all | States railways by the Interstate 
and supplies increased $12,773,244, | classes was determined upon dur- |Commerce Commission and the 


| while cash and Dominion of Can. | 
ada securities decreased $12,876,- | 
373. 

Finance 


The amount of serial equip- 
ment obligations paid during the 
year was $10,264,000. This in- 
cluded $2,000,000 under Equip- 
ment Trust, Series “J,” dated 


January 2, 1948, amounting to|employees have knowledge of, | 166, a further interim increase | 


$20,000,000, referred to in the pre- | 
vious Annual Report. 
| As’ of November 1, 1948, The | 
Royal Trust Company, as Trustee, | 
entered into an agregfnent under | 
which $17,000,000 principal | 


|amount of Equipment Trust Cer- your Air Lines resulted in a net as Ex Parte 168, and on Decem- | 
| tificates was issued, guaranteed loss of $193,645 as compared with | ber 29, 1948, the Commission ren- | 
al and interest by ‘a loss of $584,266 in 1947. Operat- |dered its decision, authorizing an ' Montreal, March 14, 1949. 

‘t 


jas to princip 
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_ HIGHLIGHTS 


Gross Earnings 
Working Expenses 
Net Earnings 

Ratio, Net to Gross Earnings 


Other Income 
Interest and Rental Charges 


_Corporate Purposes 


Tons of Revenue Freight Carried One 


‘Mile (thousands) 


Revenue per Ton Mile of Freight.... 
Revenue Passengers Carried One Mile 


(thousands) 


Revenue per Passenger Mile .. 


Total Pay Rolls 
Employees, All Services 
Average Annual Wage 


your Company. This issue, desig- 
nated as Series “K” maturing in 
equal semi-annual instalments 
from May 1, 1949, to November 
1, 1958, inclusive, is payable in 
Canadian currency, and bears in- 
terest at 25.% per annum. Under 
this arrangement, equipment con- 
structed or to be constructed at 
an estimated cost of $21,250,190 
in Canadian funds is leased to 
Your Company at a rental equal 
to the instalments of principal of 
and interest on the Equipment 
Trust Certificates. 

These transactions resulted in 
a net increase in funded debt dur- 
ing the year of $26,736,000 and a 
reduction of $268,000 in the 
amount of Consolidated Deben- 
ture Stock pledged as collateral. 


Pensions 

Effective June 1, 1948, your 
Company voluntarily increased 
pensions in the lower brackets, 
on a temporary basis, in order to 
assist pensioners in meeting the 
inereased cost of living. 

The number of employees pen- 
sioned during 1948 was 1,224 and 
524 pensions were terminated by 


end of the year there were 9,636 

mn the pension payroll, an in- 
crease of 700. The present number 
of pensioners is more than double 
the number at-the end of 1942 


and more than three times the | 


1937 total. 


ea ; 
istribution. of the pensioners Pay) & Sault Ste. Marie Rail- 


by age groups was: 


Under 60 years of age 


From 60 to 64 years of age, 
inclusive 


oe ccecccececs seeeees $355,249,702 $318,585,919 


eereeeee 


Preference Stock Dividends—4% 
Ordinary Stock Dividends—5% 
Balance for Modernization and Other 


eeeeeeeee 
@eeeeeeeeee 
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; increase averaging 5.4%, effec- 
itive January 11, 1949. With this 
|increase in effect, rates are 52% 
jhigher than they were at June 

1947 | 30, 1946. This is in striking con- 

trast with the overall yield of 
| 16% from the increase authorized 

336,830,536 295,693,730 |in Canadian domestic freight 

| rates. 
18,419,166 22,892,189 During the past year your 
5.2% 7.2% ||Company has succeeded in hav- 
jing located on or adjacent to its 
24,864 188 lines, 596 manufacturing, ware- 
$ re ee | Seas and distributing enter- 
15,890,264 15,787,174 prises. To serve 221 of these, 

4,557,682 4,557,682 

16,750,000 16,750,000 


1948 


‘twenty-two miles of siding were 
' constructed. 
Work on the centrally control- 
led classification terminal in the 
Montreal area which was begun 
in’ 1947 continued throughout the 
past year. progress was 
made in laying track and on con- 
struction of the necessary build 

ings. : 

In expansion of the policy of 
road-rail transportation your sub- 
sidiary, Canadian Pacifie Trans- 
port Company, Limited, acquired 
two more highway trucking serv- 
ices operating in Saskatchewan, 
Alberta and British Columbia. 

Steamship Replacement 

The Empress of Scotland was 
released from trooping service by 
the British Ministry of Transport 
in May and is now being over- 
hauled and reconverted for pas- 
senger service. It is anticipated 
that this work will be completed 
in the spring of 1950. 


6,086,168 10,586,260 


25,218,400 26,201,731 


0.95¢ 


1,665,585 

2.40¢ 
- $229,969,419 $193,960,029 
86,578 83,528 
$2,656 $2,322 


ing revenues increased 2.9%. 
| Operating expenses were reduced 
|by 6.1% despite higher costs of 
labour and materials. 

The new routes first operated 
in 1947 continued to show satis-| The Empress of France re- 
factory progress. The Vancouver- |enmtered the Atlantic service in 
er service, via the Okana- a eae en 
gan Valley, was used to particu- | ed» recon e oper- 
lar advantage in 1948 for the|ates in the Liverpool-Montreal 
special movement of goods and | and Liverpool-Saint John service 
passengers during the flood | asa sister ship to the Empress of 
emergency in British Columbia. | Canada. : 

Additional new routes were} The Empress of Australia is 
assigned and operated during the mum aa to —— 
year, including the services be- | Minis ° ansport em- 
tween Vancouver and Whitehorse | ployed in trooping service. 
|via Sandspit and between Daw-| The Princess Marguerite and 
ison City and Aklavik. A licence | the Princess Patricia, both under 
| was also issued to your Air Lines jconstrention for the British Co- 
ecto aavadate 2 ltamcbel during Ge yee 3 fe 

A major development during | expected that these two vessels 
‘the year was the designation of | Will be placed in service in the 
\your Air Lines by the Dominion | Summer of 1949. . 
Government to operate two Cana-|_ The Canadian Australasian 
dian international air services in| Line, in which your Company 
the Pacific region, one to Aus-|Owns a half interest, resumed 
tralia and New Zealand and the | Se Se eee a 
other to the Far East via Alaska. | Sydney in Aug y the m 
Development and organization | vessel Aorangi. 
work has been commenced and | Capital A ution 


“Canadair Four” aircraft for use| 19 anticipation of your con- 
on these new routes which, it is | fitmation, capital appropriations 
anticipated, will go into operation |2 addition to those approved at 


about the middle of 1949. 


United States Subsidiaries 
Net income of Minneapolis, St. 


road Company, after provision for 
fixed and contingent charges, 
amounted to $1,770,421, compar- 


the last Annual Meeting were 
authorized by your Directors dur- 
ing the year in the amount of 
| $5,992,777. This included a net in- 
|crease of $1,439,394 in appropria- 
| tions for new rolling stock repre- 
jsenting the difference between 
ents prices over the original 


| resentatives of practically all or- 


estimates, covered in the case of 
outside builders by escalator 
clauses in contracts, and the can- 
cellation of appropriations for 10 
passenger cars. The other prin- 
|cipal items were $1,070,570 for 


1,192 | ed with $1,183,000 in the se 
| year. The improvement ted 
4594| from increased revenues produc- | 
From 10 to 74 years of age, _| ed by higher freight rates. A divi- | 
oa. ca 06 ps SEMA EO 2,101\dend of $1.00 per share on the 
rom 75 to 79 years of , i lared 7 
jmathe _— = cumin re 1948, Soa ‘te | the reconversion of the Empress 
From 80 to 84 years of age, $719,104, of which your Com- | France, $950,000 for purchase 
From 85 to pany received $359,829, the same | 
inclusive 90 | 48 in 1947. 
90 years and over ...........  25|_ Net earnings of The Duluth, 
\ —/South Shore and Atlantic Rail- 
9,636 | way Company ee ite to $713,- 
Expenditures, for pensions dur- | 952» 8M increase of $176,492 over 
ing the year amounted to $9380, |tM®, Previous year The plan of 
464. These included the propor- approved by the Interstate Com. | ©? @/so for capital appropriations 
tion of the pension allowances | -O. ce Commission, was app od (of $30,365,889 for the year 1949. 
paid by your Company, levies in | by the District Court on July 31 |The principal items are as fol- 
respect of employees covered bY | 1948 sty tl y ~ lows: 
United States Railroad Retire- |" - ee oS 
ment Act, and the annual con- | ¢ a vote of the security | 
tribution of $1,750,000 to the Pen- sien a a o o caeaeanaee tae. 
sion Trust Fund. cently announced the acceptance 
Employee Relations of the plan by the security hold- 
The request for a general wage | ©": . ; 
increase made late in 1947 by rep- | Further hearings in the reor-| permanent form 
ganization proceedings of the Tie 
isconsin Central Railway Com- |. miscellaneous road- 


From 65 to 69 years of age, 
inclusive 


89 years of age, Company of its office building in 
| Montreal, various additions and 
|betterments to communication 
| facilities, and purchase and re- 
inovation of an uptown office 
building in Halifax. 

Your approval will be request- 


and betterments 
coaling and as 
facili and engine- 


houses $2,708,911 


ganized employees of your Com-_| 3 

pany became the subject of in-|P@my are being held before an anstaiinie are ge 
vestigation by two Boards of Con- | Examiner of the Interstate Com- 

ciliation established by the De- | merce Commission. 


partment of Labour in the early Rates and Services 


part of the year. The majority track secemeneda- 
report of each Board recommend-| References have been made | - 


: tien 

ed an increase of seven cents an | Previously in this Report to the | 4 saitions and betterments 
hour and the employees were ad- general increase in Canadian | shop machinery .... 
vised by the railways that they —— rates in 1948 and to the | New rolling stock 

were prepared to accept this re- | application of the railways for a | Additions and betterments 
commendation. The employees re- | further increase of 20%. now the | to rolling stock : 
jected the recommendation and | subject of hearings before Se | eee a 
took a strike vote; subsequently Board of Transport Commis- | 

the labour organizations ordered | Sioners for Canada. Assuming the 

a strike to take effect July 15, | maintenance of the present level | 


300 604 
22,913,353 


1948. The Dominion Government 


intervened in the negotiations Overall increase in freight rev 


aaa | The appropriations for new 
of traffic, it is estimated that the | rolling stock make provision for 


: * 123 Diesel locomoti 
that followed and your.Company | enues, if the application is grant- | a a ee, 


felt compelled to agree to a wage | ¢d, 


ed in service on the Montreal- 


would amount to approxi- | Newport-Wells Ri line. This 
increase of seventeen cents an | Mately $30,000,000. oe ior 


hour as being the only course 


that could avoid a general rail. | Board concluding in February, 
way strike. The increase whictt | 1949, on an application by the 


was made effective March 1, 
1948, means an addition to pay- 
roll expense for railway opera 


| tions of approximately $27,000,000 


per annum; the estimated cost of 


ployees of your Company is 
$32,300,000 per annum. 
In 1948 the scope of medical 


to the employees themselves... 
A standard induction proce- 


ing the year and put in force 
January 1, 1949. Its purpose is to 
establish minimum standards of 


‘qualification for new entrants to Commissioners, have been refer- | 


the service and is complemen- 
tary to the physical examination 
on entry which was made a gen- 
eral requirement in 1945. It is 
intended also to assure that new 


and regard for, Canadian Pacific 
service requirements. 


Canadian Pacific Air Lines, 
Limited 


During 1948, the operations of 


pee 


/main line operation is well suited 
‘for the introduction of diesel 
| power service and it is anticipat- 
ed that important economies will 
be achieved. Provision is also 
;made in the appropriations for 
10 Diesel switchers and 2,240 
| freight cars. 

Directorate 


| Mr. N. R. Crump, Vice-Presi- 
dent in charge of all lines of your 
, Company, was appointed a Direc- 
| tor to fill the vacancy created by 
the death of Mr. G. W. Spinney, 
'CM.G. 
| The undermentioned Directors 
will retire from office at the ap- 
proaching Annual Meeting. They 
are eligible for re-election: . 
oo F. Philippe Brais, C.B.E., 
/ ’ .C.. Mr. N. R. Crump, Mr. G. 
|application of these in Canada to. ; 7 
| certain classes of traffic by auth- | Blair Gordon, Mr. W. A. Mather. 


|ority of the Board of Transport | Officers and Employees 


Your Directors desire to ex- 
press their sincere appreciation 


earings were held 


by the 


I 
; 


| Attorney-General of British 
| Columbia for a reduction of the 
Mountain scale of freight rates 
to the Prairie scale. The railways 
took the position that the evi- 


| stantially higher cost of opera- | 
|tion in Mountain as compared 
| with Prairie territory, fully justi- 


| increase in rates. 
| The increases granted United 


red to previously. Effective Jan- 


| wary 5, 1948, such rates were, on | of the efficient service rendered 


|She average, 37.8% above the 'by officers and employees. Two 
oe in effect on June 30, 1946.) 


‘ | out of every five of the employees 
In proceedings under Ex Parte of your Company have been m 


‘ ‘its service for twenty years or 
|averaging 3.6% was granted, ef-| more. This is an important asset 
| fective May 6, 1948. In the final to your Company in its relations 
| decision in that case 1% was ad- | with the public. 

'ded, effective August 21, 1948. A_ 
|new application for higher rates | 


For the Directors, 
|was heard in proceedings known | 


W. A. Mather 
President. 


~ = ~ 





Jehan D. Wilson, trust officer of The 
Caneda Trust Company's main branch, 
Lendon, Ont., has been appointed man- 
eger of Hamilfon branch of The Huron & 


Erie Mortgage Corporation and The Can- 
eda Trust Company a 


Cc (Ark 


INDUSTRIAL 


GAS AND ELECTRIC 


FORK LIFT 


TRUCKS 
* 3 
| TRACTORS 


J. H. RYDER MACHINERY 
COMPANY LTD. 
1130 BAY ST. TORONTO, ONT. 


“It's sasy fo match 

TJumbe's memory when 

you use a Dixon Ticonderoga 
othe pencil that helps 
you resiember! 

Write with the strong, 
smooth leads... set the 
dean legible outlines. 
Note the eraser firmly 
locked in @ strong metal 
ferrule with. double 
ytllow bands. And its 
not likely you'll forget 

DIXON 


Order trom desir by De deme bye ges =; 


OLION PENCIL COMPANY LIMITED 
PONTRGAS - SEWMARKES . TORORTO . wancovER 


Bestof Snort 


Gov’ t Ups Tariffs Stiffly 
On J apanese Glove Imports 


| OTTAWA (Staff)—The. Gov- 
| ernment has. used its special 
| powers under Section 43 of the 
| Customs Act to apply arbitrary 
values against import of Japan- 
ese knitted wool gloves and mitts. 


This is the first action of its 
kind since the war although Sec- 
tion 43 has been imposed under 
| special circumstances for protec- 
tion of fruit and vegetable grow- 
ers. 


New value for duty purposes 
averages about $4.28 a dozen 
pairs. This compares with an av- 
erage price of $2.25 for Japanese 
imports of Knitted wool gloves in 
recent months. Specific minimum 
vaiues are: $4.22 for unembroid- 
ered gloves, $5.39 for embroid- 
ered; $3.16 for unembroidered 
mitts, $4.33 for embroidered. 


Comparable price for glove 
imports from Britain is about $9 
a doz. 


Recommendation that the Gov- 
ernment use its special powers to 
impose arbitrary values against 
gloves from Japan. was made to 
the cabinet by departmental of- 
ficials a short time ago. Action 
was taken recently, effective 
Mar, 22. Under the Geneva 
Agreement of 1947, Section 43 
cannot ordinarily be invoked 
against countries which are sig- 


COMPANY 


Te assist readers in appraising and onoen 
Financial Post hes a uniform method of 
from the companies’ pu 


BROWN CO. net profit for the 
year ended Nov. 30, 1948 was up 
38.7%. More products were sold 
by all divisions except pulp, which 
showed a reduction because of dis- 
continuance of production at Berlin, 
New Hampshire, standard 
bleached sulphite, which consti- 
tuted about half the output of the 
sulphite pulp mill. This product 
has been replaced by equivalent 
production of sulphate pulp, which 
flows by gravity to the paper mill, 
there converted into various 
papers and paper towels. 

As in other industries the “pipe 
lines” have been filled. Converters 
and manufacturers of end products 
have now built up adequate inven- 
tories and are generally ordering 
only in sufficient quantities to 
satisfy their current output. At the 
same time, present demand for cer- 
tain Brown Co. products continues 
to be satisfactory, particularly 
higher quality pulps, some grades 
of paper, paper towels, electrical 
conduit and sewer pipe. 

Also on the plus side, some of the 
extraordinary costs sustained in 


1948, such as excessive power and set 


steam costs arising from abnormal- 
ly low water conditions and the 
startup expense of new installa- 
tions, should be materially elimin- 
ated or reduced in 1949. In parti- 
cular the company will benefit from 
operation of new pulp mill and 
paper machine installation in Ber- 
lin, the new bleachery at La Tuque, | bo 
Que., and other plant improvements | ¥? 
made, annual report states. 
Unfavorable factors are: price 
reductions have already been made 
on certain grades of pulp and 
paper, where differentials in these 


natory to the agreement. But at 
the moment Japan is under the 
general tariff. 

Hesitation ‘to act on the rec- 
ommendation was because of po- 


‘litical concern about what policy 


this country should adopt towards 
importation of goods from a form- 
er enemy now trying to re-estab- 
lish herself in world markets. 
Japanese mitts and gloves come 
in under a 45% general tariff; 
the most-favored-nation rate is 
25, the British preferential rate 
20%. Even after paying the 45% 
tariff, Jap gloves, said to be of 
top quality and workmanship, 
have been selling for 50c a pair. 


Returns tabled recently in} 


Parliament _ showed that since 
Aug. 15, 445 doz. pairs of woolen 
gloves have been imported into 
Canada from Japan at valued cost 
of $34,761. Imports started in 
Aug.; in that month and in Sept., 
over 5,000 doz. were imported. In 
Nov. and Dec. there were over 
1,000 doz.; in Jan., nearly 2,000 
doz. 


Imports of British gloves in 
Jan. were 1,072 doz., valued at 
$9,759. 


U. S. to Plump for Japan? 


One important complication for 
the future is that when 22 na- 
tions meet this month in Annecy, 


REPORTS 


com financial statements, The 
senting serperation aceeunts. Variations 
footnoted, 


nem transformers for 
cmical | pid aaa. a La Tuque, 
$562,422 was spent in completing 
improvement. to old bleachery 
undertaken in 1947. To finance 
this new bleachery part of proceeds 
from sal: tim 


required to complete it. No new 
long- a ao improvement pro- 
gram will be undertaken in 1949 at 
either Berlin or La Tuque. 


for debt reduction, regular prefer- 
red dividends and for continued re- 
habilitation of the business make 
it unlikely that arrears of $54 a 
preferred share can be entirely 
paid off in cash for many years. 
Possible recapitalization of com- 
pany is a matter, therefore, which 
is still under consideration by 
directors in hope a plan acceptable 
to both preferred d 
stockholders can ultimately be 
worked out, thereby clearing away 
arrears’ by capital rearrangement. 
CONS, INCOME Ai 


cco 
Years Ended Nev. 30: 1948 1947 


+ 48,070,000 
7,074,570 §& 


accordance 
the trust deed) amounting to 
$3.917,318 oa _ arene in 1947, 
“Tae 2731 (910.64 
Common 1.54 0.99 
No io dividends paid on either class. 


CONDENSED CONS, ats hie SHEET 
As at Nev. 30: 1947 


grades were not believed to be/ Cash 


sound with return to a normal buy- 
ing market; price reductions in 


Onco products, sold principally to/| Prep. tax & ins 
the shoe industry, were put into | Misc 


effect to conform with price trends 
in this industry; future trends of 
sales prices, wage rates, freight 
tariffs and income taxes are uncer- 
tain. 
the coming year would appear to 
be less favorable than a year ago. 


Total of $4,431,885 was spent in 
1948 on plants—$2,553,076 in U.S., 
$1,878,809 in Canada. At Berlin, 
$1,699,409 was spent on the new 
pulp mill, paper machine and asso- 
ciated equipment, $853,667 on other 
plants there. This included cost of 
work on turbines and turbo-gener- 
ators which when completed and in 
operation will increase power pro- 
ductive capacity, reduce power cost 
and enable company to operate 
more economically during low 
water periods. 

Another important power plant 
project in 1948 was acquisition of 


A morning's catch at Lake Timagami a 


Yoo’ xi TIMAGAMI 


Four million acres of unspoiled woodlands and lakes —thisis Timagami. 
If you're a fishing or canoeing enthusiast, you'll find here sport as 
varied and exciting as you wish. Canoe trips of 200 miles and more 
are possible in waters where the giant grey trout runs to 30 lbs... .. 
where small-mouth bass, pike, pickerel and speckled trout grow 
large and plentiful. There’s seaplane-taxi service to remote waters, 


plus excellent storage garages for cars at Timagami Landi 


—on 


' highway No. 2, a day’s trip from the Soitthern Ontario area. Train 
service too, by Ontario Northland Railway through CNR and CPR 
connections at North Bay. pee fall pace ee 


Board of Trade, Timagami, On’ 


In Ontario we have a holiday 
paradise . . . let’s do all we 
ean to encourage visitors from 
across the border. Published 
in support of the tourist busi- 
ness by John Labatt Limited. 


BREWERS SINCE (832 


On the whole prospects for — 


improvement pecan 
Working a ee ee 


+ 17,745,806 16,113,512 

AUTO ELECTRIC CTRIC SERVICE co. 
1948 net profit was up 10%. Sales 
showed an increase of 13% over 
1947. Specialized services and sales 
volume were further expanded, the 
annual report states. 

Import restrictions will continue 
to some extent to limit increases in 
sales volume. Most company prod- 
ucts are used for repairs and main- 
tenance of gasoline powered ve- 
hicles and equipment, and demand 
continues higher than the company 
can supply, it is said. Management 
believes 1948 sales volume will be 
well maintained, President G. J. 
Beattie states. 

Investment in land, buildings and. 
equipment was up $25,505 at year 
end. Of this increase, the purchase 
of land in Winnipeg accounted for 
$22,500. Larger operating premises 
are urgently needed by Beattie Auto 
Electric Ltd. Plans have been drawn 
and a building contract is about to 
be placed for a suitable building in 
Winnipeg. 

Over-production for previous 
In retundabee ortioe of gxcens pro 
in po: 
fits taxes, resulted in ddition 
of $112,562 to earned surplus, Op- 
erating costs, and to a lesser sanens 
costs of certain oe increased, 
but were more than offset by tax 
reductions. 

INCOME J ACCOUNT 


a 5,000 
Surplus for year 29,900 42,187 
Earnings per abeee and Dividend Seana 
Class A 


0.15 

oatter provision for full gue Nadiad divd. 
ae BALANCE SHEET 
. Bi: 1948 1 


RUTHVEN C. TAYLOR 


“has been appointed industrial 
commissioner and secretary of 
the Board of Trade for Owen 
Sound, Ont. 


France, ‘to negotiate further tariff 
changes under the Geneva agree- 
ments, the U. S. may ask to have 
Japan admitted to the “club.” 
Reason is obvious: U. S. wants to 
cut her. occupation costs by in- 
creasing Jap exports and earn- 
ing power. 

It’s this situation whith prormpt- 
ed Howard C. Green, Vancouver 
South M.-P. to ask a question of 
Finance Minister Abbott in the 
House recently. He asked if the 
subject of extending MF'N treat- 
ment to Japanese goods would be 
under discussion in France next 
month. Said Mr. Abbott: “I am 
not sure, but I should think not.” 

Mr. Green also asked if there 
were any U.S. or other plans 
afoot to ask Canada to extend 
MEN treatment to Japan’s goods, 


lus 
Is $96,439 
For 10 Months 


A small surplus of $96,439 is 
shown by Newfoundland for the 
first 10 months (ended ‘Feb. 28, 
1949) of the current fiscal yéar. 
This comparés with a deficit of 
$495,730 for the same period of 
the previous fiscal year. 

Total net revenue is down 2.7% 
for the 10 months’ period but 
total net expenditure has been 
reduced 4.3% despite an increase 
in interest and other debt 


charges. Results show as follows: 
Apr.-Feb. Apr.-Feb. 
is47-48 1908-40 


Nfld. Surp 


Revenue (net) 
21,523,591 19,390,886 
+ 1,500,530 1,591,187 


Natural Resources .. 
Other Revenue 
Total Revenue 


+ _ 649,670 
2,741,051 2 340, 178 
36,650,231 35,656,404 


33,770,621 31,943,604 


Debt Charges 4 3,375,340 3,616,361 
Total Expenditure ..: 37,145,961 35,559,965 
Cumulative Dollar Figures Adjusted in 
respect of Sterling Transactions. 


Interest & Other 


or whether the Government it- 
self was contemplating such 
action. 


Said Mr. Abbott: “We have had 
intimation that such a request 
may be made but none has been 
received officially. As to what 
would be the attitude of the Gov- 
ernment, of course I am not in 
a position to say until some such 
proposal is put forward.” 

If any move is made to give 
Japan MFN treatment or bring 
her into the Geneva “club,” the 
Government would be powerless 
to use its arbitrary valuations 
clause (section 43 of the Customs 
Act) against her. Under the 1947 
Geneva Agreement the Govern- 
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AIR CONDITIONING 


—the “package” of low-cost comfort 
that quickly 


PAYS FOR ITSELF! 


Here are a few outstanding features: 
Circulates healthful cir 
Operates economically 
Completely enclosed 3 
Harmonizes with any surroundings 
Quickly, easily installed 
Takes up no more space than a filing cabinet 
Factory assembled and tested 


See your Chrysler ne Desler- sow for the jull details 


the savings and 


comfort for store, office or factory... 


with “packaged” air conditioning! 
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Montreal Trust Bldg. 


ment agreed not to use powers 
such as this against MFN coun- 
tries. 

In revising the Canadian Cus- 
toms Act last year, the Govern- 
ment retained this old section. of 
arbitrary valuations. But the un- 
derstanding was that it would be 
not used against members of the 


Geneva club since it is out of har- 
mony with this country’s obliga- 
tions under the Geneva Agree- 


ment on Tariffs and Trade. 
Section 43 is the only weapon | 


the Government can use that 
would be of much help in 
checking Japanese imports such 
as. gloves, where the spread be- 


MORE on SAFER MILEAGE 
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FROM COAST TO COAST, an independent 


SWITCHED 
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research organization interviewed Cana- 


dian motorists who bought B.F. Goodrich 
tires in the past year. Three out of five 
had switched to B.F. Goodrich from some 


other brand! 
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FIRST IN RUBBER 


BE Goodrich 


' FROM SOME OTHER BRAND + 


RESEARCH KEEPS B.F. GOODRICH 


The extra protection and longer wear you 
get from B.F. Goodrich tires results from 
long and costly research in the multi- 


million-dollar B.F. Goodrich rubber re- 
search centre. 


The reasons? Only B.F. Goodrich can 


give you longer mileage . . . smoother 
riding . . . extra blowout protection . . . 


PLUS FREEDOM FROM PUNCTURES ! 


ride! 


Research produced the B.F. Goodrich 
Seal-o-matic safety tube that seals punc- 
tures instantly... permanently... as you 


Research developed the gooler- 
running, wear-resisting rubber compounds 
. .. the tougher cords... the improved. 
body and tread design . . . that makes 
B.F. Goodrich Silvertown tires so much 
superior in performance and value. 


Enjoy all the money-saving, trouble- 
saving results of B.F. Goodrich research. 
Switch to B.F. Goodrich and ride safer 
- « - at lower long-range cost. See your 
- B.F. Goodrich dealer today! (Consult the 
yellow pages of your phone book.) 


Toronto, Ontario 


tween ‘Japan’s costs and costs in 
high-wage countries is so great. 
Obviously a 45% duty is no bar- 
rier. As ‘well, it would probably 
be quite impossible to prove that 
the gloves were being dumped, 
since the Japanese could quite 
well sell these at even lower 
prices in their home market. 


For a super-comfort ride, 
ask for new 

B.F. Goodrich 

Extra Cushion tires. 
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Careers for Canadians—VI 


Opportunities For Young Architects Are ‘Plentiful 
But Best Are Found In Our Smaller, Growing Cities 


. By A. S. MATHERS 
(Mathers & Haldenby, Architects, Toronto) 
Mentally a successful architect should be 
alert and imaginative. He should be ob- 
servant and possess a good memory, par- 
ticularly of things he has seen. He should 
possess a pleasing personality and be able 
to get along well with all sorts of people. 
The best training for an architect is a 
combination of formal academic study and 
practical experience on construction work, 
both in an architect’s office and in the field. 
Experience in the administrative end. of 

architectural work is essential. 


Summer holiday jobs are extremely help- 
ful. The student should spend at least one 
vacation period as a laborer on an important 
construction. project. Summer work in an 
architect’s office is, of course, a require- 
ment for graduation from most architec- 
tural schools, but in taking work of this 
kind the student should get into a busy 
office regardless of the salary offered. 

On the question of whether students 
should strive to head their class each year 
at the expense of their sport and social ac- 
tivity, or be content with lower marks and 
more fun, a reasonable balance is desirable. 
Fun and social activities should, however, 
not be permitted to interfere with the 
acquisition of knowledge. 

The academic years provide the only 
period when the basic education of an 
architect can be obtained. Fun can be had 
later 

Distinction in school and university sport 
and social activities are definitely an asset 
for later success, but again distinction aca- 
demically must be the main consideration. 

Postgraduate work at anothér university 
in Canada, U. S. or abroad is not nearly so 
important as travel, for the student who 
intends to practice his profession. I consider 
postgraduate work of little value except for 
those who intend to teach. 


Many Openings 


How hard is it to get into this field? The 
field is not overcrowded and there are:many 
openings for the young architect who is 
prepared to establish himself in smaller 
cities. It is fairly difficult to get established 
in large cities where competition with rec- 
ognized architects must be met. 


As to probable first-year earnings, the 
young graduate can expect a salary of be- 
tween $3,000 and $3,500 as assistant drafts- 
man in an architect’s office. As an em- 
ployee, the salary after five years would 
be $4,500, after ten years $5,200, and after 
15 years might reach $10,000, depending on 
the man. As a practicing architect, he would 
earn upward of $10,000 a year. 


The field is expanding and the outlook is 
good for the fu Architects prosper in any 
period of nati growth and prosperity. 
But a depression of. serious proportions is 
extremely hard on them for their employ- 
ment depends entirely on capital expendi- 
ture and investment. 

Bad times don’t affect architects at first, 
but eventually they find the going tough. 
And they are among the last to benefit by 


Want to be an architect? Be pre- 
pared to study long and hard; be pre- 
pared for long, irregular hours of 
work, constant pressure. But you can 
look for plenty of variety. 


That’s the advice of A. S. Mathers 
in this, the seventh in The Post’s 
series designed to help young Cana- 
dians—and their parents—decide the 
all-important question of their future. 


The field is expanding, the outlook 
is good for the future, there are 
plenty of openings in our smaller, ex- 
panding communities, adds Mr. Math- 
ers. 


a recovery. The lag is about a year in both 
cases. 

The young architect should not marry too 
early if he intends to practice on his own. 
Many brilliant young men have denied them- 
selves the possibility of later success by 
assuming the financial burden and restric- 


ALVAN S. MATHERS, 54, of Mathers 
and Haldenby, Toronto architects, a past 
president of the National Construction 
Council of Canada started practice in 
Toronto 30 years ago, entering the part- 
nership in 1921. Among the buildings he’s 
responsible for are the Botany Building, 
the School of Hygiene and Whitney Hall at 
the University of Toronto; the Dunlap Ob- 
servatory, Richmond Hill, Ont.; Vancouv- 
er plant of Coca-Cola of Canada Ltd.; St. 
John’s hospital, Willowdale. He’s a Fellow 
of. the Royal Architectural Institute of 
Canada, chairman of the advisory technical 
committee, Toronto City Planning Board.. 


tions on travel imposed by marriage befgre 
their earning power was sufficient. 

What about setting up on your own? It is 
better to start as an employee. At least 
four years of sound office experience and 
the experience of being in charge of work 
is essential before it is wise to consider 
hanging out your shingle. 

Considering the matter of starting and 
staying in a smaller city, or starting there| 
and moving on to a big city later, the young 
architect would be well advised to start in 
a smaller city and stay there unless he is 


well known professionally in a large centre. | 


The exceptions of course are many, but it 
takes outstanding ability to make one’s way 
in a big city. 

Being an architect involves long and ir- 
regular hours, night work and on week ends; 
constant study, terrific bouts of work and 
fairly constant pressure for about 10 months 
in the year. Usually there is a slight letup 
in November. In depression years there is 
little to do but worry. : 

As far as spending money on social activi- 
ties and club memberships is concerned, 
even if such expenditures pinch, these things 
are of minor importance professionally; too 
much can be detrimental. 

Public activity, such as board of trade, 
art gallery and perhaps a service club, is 
desirable but not essential. Attention to 


business is the main thing if clients are to 
be satisfied. 


How To Get In 


I would advise a young man seeking his 
first job in architectural work to follow 
the old, reliable method of writing letters to 
prospective employers and following this 
with a personal interview with those inter- 
ested in his application. At least, that is 
the way I like applicants for jobs to ap- 
proach me. , 

As for aptitude tests in selecting new em- 
ployees, I do not regard them as being of 
any use at all. ; 

Training and experience in architecture 
can definitely be used as a stepping stone 
to success in other fields, certainly on the 
administrative side. I know of at least 
three men who left architecture to assume 
direction of large cérporations as managing 
directors. 


What are the things I like about architec- 


-| ture and the things I don’t? 


I like the interesting problems and the 
variety. I like to see the dream the archi- 
tect puts on paper take form in the solid 
permanent structure. I like té return to 
work previously built and examine it over 
again. There is nothing I don’t like about 
it—except the long hours. 

There is no single thing in architecture 
most essential to success, but several. Archi- 
tects succeed if they can design buildings 
well and economically, and if they adminis- 
ter the funds placed under their direction 
with care and thoroughness. Constant and 
thorough attention to deiails is essential. 

Unfortunately there are no books which 
tell the whole tale of.‘architecture. or its 
people, but the student would be well ad- 
vised to read “The Architect in History,” 
by Martin Briggs, (Oxford Press). 


Golf’s $40 Million Scoreboard 


(Continued from page 15) ; 
salary and five or six helpers at 75c an hour 
during the season. 

While the returns are high in this golden 
age, the initial costs of construction are on 
a par. One of the country’s top course archi- 
tects estimates a good 18-hole course and 
a modest clubhouse will make a big hole 
in $300,000.these days. The figure of $250,000 
has been mentioned in connection with a 
proposed muncipal course in Toronto. 

Toronto St. George’s (formerly Royal 
York) where the Canadian Open will be 
played this year, cost $300,000 back in 1929. 
This is a fine course with an excellent club- 
house. One of the better semiprivate clubs 
is Toronto’s St. Andrews. The course cost 
$64,000 when it was built 15 or 20 years ago; 
the clubhouse and adjoining buildings about 
the same. You couldn’t buy it for $700,000 
today. ' 

How much do golfers spend a year? It 
depends on whether they belong to a priv- 
ate club. If they do, The Post figures the 
bedrock cost is $250. That allows $100 for 
annual membership fees; $35 for transporta- 
tion; $35 caddie fees; $35 for balls and 
equipment; $10 locker rental; $25 guest 
green fees: $10 pro lessons. ' 

The public course golfer, whether he’s a 
member or not gets off a bit easier at $100. 
This covers $35 for transportation: $25 for 
for balls and the odd club; $10 for lessons; 
$50 for green fees, In neither case has any- 
thing been allowed for meals, beverages, 
entertainment, clothing which might add 
another $100 a year in the case of the priv- 
ate member and $35-$50 for the casual 
golfer. 

Then, of course, there’s the Sunday golfer 
who manages to have a good time on a lot 
less than $100. His green fees might come 
to $15 or $20. Except for second-hand balls 
he buys from boys around the course, his 
equipment bill would be almost negligible 
after his initial outlay for clubs and bag. 

How about the professionals? In this lush 
golf era, they’re doing all right. Today 
Canada has 240 pros, of which 171 belong to 
the Canadian Professional Golfer’s Associa- 
tion (PGA), whose managing director is 
Earl Morris, of Toronto’s Pringle & Booth. 

All told, a Canadian pro gets a basic in- 
come anywhere from $4,000 to $8,000 from 
his club, depending on how good he is and 
the kind of club he’s associated with. If 
he could win all the tournaments played in 
Canada, he could raise his annual income 
by another $3,000 or $4,000. It he’s got a 
winter job like Gordie Brydson’s, who’s 
been going to Jamaica for years during our 
off season, he can pretty well double his 
basic income. ‘ 

But there’s not much big money to made 
here, as in United States. Last year, for 
example, Champion Ben Hogan’s caddy 
fees came to more than many pros make in 
Canada—$5,000. Total U. §S. tournament 


BOUZAN GOLD MINES hasjlas Parent, consulting engineer. 
taken an option on a group of 14/| Property is stated to give evidence 
twp.,| of sulphides carrying copper and 
adjoining the west boundary of} nickel values. Bouzan has discon- 
Duprat twp., Que. For the past six} tinued diamond drilling on its Hast- 
ings lead property after 5,000 ft. of 
in cutting lines in preparation for| work failed to secure satisfactory 
a magetometer survey now being! results. Further surface work may 
completed under direction of Doug- bé done this spring. 


claims, 980 acfes in Montbray 


weeks four men have been engaged 


’ 


prize money amounted to about $550,000. 
Prewar the pot was $175,000. 

In 1944, Bryon Nelson pocketed $46,000 
making him top money-winner. He repeated 
in 45, loping off with a whopping $64,000. 
In 1948, bantam Ben Hogan took over, end- 
ing up with $37,877. But this wasn’t all 
they made. Endorsements of clubs bring in 
as much as $25,000 for the top stars. 

Canadian pros get little or no part of this 
juicy golf pie. In the first place, there are 
few purely tournament pros here like Hogan, 
Sam Snead, Porky Oliver, Bobby Locke, etc. 
Most Canadian are club pros first, tourna- 
ment players sécond. Thus the opportunity 
for big money is limited; also the chance to 
be asked to autograph a manufacturer’s 
clubs. Manufacturers only want the top 
tournament stars. 

Earnings of Canadian pros come in more 
prosaic ways. First they get a retainer of 
anywhere from $500—$3,000, depending on 
their ability and the financial status of their 
club. Among the top pros are Bob Gray of 
Toronto’s Scarboro; Gordie Brydson, Toron- 
to Mississauga; Stan Leonard, Vancouver's 
Marine Drive; Jule Huot, Quebec’s Laval. 


Where Most Played 


Where is the most golf played? Region- 
ally, Ontario tops the list with 170 courses, 
followed by Quebec with 92; Manitoba with 
79; Alberta, 59; B. C., 34 Nova Scotia, 20 and 
New Brunswick and PEI, 32. 

Prices are generally higher in Ontario 
too. In Toronto, green fees on Sundays and 
holidays are $2 on the better public courses; 
$1 on weekdays. Some charge $3 on Sundays. 
At only two is the tariff still at the prewar 
rate of $1 Sundays and 50c weekdays. To- 
ronto has no municipal course. 

At Edmonten, where facilities are in 
short supply, golfing is still fairly inex- 
pensive. The-city has three private and two 
public courses, one municipally-owned. 

Private membership fees run as high as 
$70, while season tickets at the municipal 
course as low as, $22. The city’s golf course 
occupies three-quarters of a parkland area 
which cost $326,000. 

Winnipeg has about one third the popula- 
tion of Toronto yet has seven public courses, 
only one less than the Ontario capital. 
Altogether, there are 17 courses in Greater 
Winnipeg. Two of the public links are 
municipally-owned. Toronto hasn’t one, 
Membership in private clubs ranges from 
$65-$450, the latter including initiation and 
purchase of stock. Most exclusive is St. 
Charles Country Club with a membersnip of 
about 950. Annual dues are $110. Green 
fees range from*60c. on the municipal links 
to $1 on commercial courses. 

Greater Montreal has 24 clubs, including 
20 18-holers. One, Royal Montreal, the old- 
est in Canada, has a membership of 1,300. 
It boasts two 18-hole links. Two others have 
both 18 and 9-hole courses. Annual mem- 
bership dues run as high as $125, as low as 


LEPINE LAKE 


GOLD MINES 
announces that line cutting prepara- 
tory to a magnetometer survey has 
been completed on a block of 1,000 
acres acquired are ys a ny 
optioned by Noranda Mines in t . ; 
Waite-Amulet area. Actual oneal fall. Lepine plans to follow up its’ 
will be delayed until the snow goes, 
to permit a béltter interpretation of 


$40 in semi-private clubs. Some clubs re- 
quire new members to buy as much as $600 
worth of stock to join. Iniation fees go as 
high as $250. To get into one exclusive 
club, the tariff is $1,000 for stock and $200 
annual fee. No initiation charge is levied. 
A new course is being built at Lachine. 

Quebec City has eight clubs, ene munici- 
pally-owned where green fees are 75c week- 
days and $1 weekends and holidays. Com- 
mercial courses charge $1.50 and $3 respec- 
tively. 

Vancouver golfers have a choice of 14 
courses. Most of them operate the year 
round. Eight are public, the rest private. 
Two public courses are municipally-owned. 


Private clubs, owned mostly by member- 
ship are: Capilano, Shaughnessy, Marine 
Drive, Point Grey, Quilchena, Vancouver 
Golf and Country Club at Burquitlam. 

Capilano, one of the most exclusive and 
probably best laid out course on continent 
is part of British Pacific Properties, owned 
by the Guinness brewing family. Invest- 
ment in this course estimated well over 
$500,000. Other private clubs run from 
$50,000 on up. Shaughnessy, situated on 
leased CPR land in heart of the city, is 
probably worth close to this. 


Each private club has about 300 members. 
Membership fees range from $100 at Marine 
to $500 at Capilano which has a long and 
exclusive waiting list. Green fees at public 
courses range from 75c-$1, 

No matter from what angle you look at it 
—pro, caddie, playing equipment manufac- 
turer, golf club operator—this is either the 
golden era of golf or a dollar-studded fac- 


simile that will do until the real thing comes 
along. 


In oil-happy Edmonton, almost anything 
can happen, even to golfers. 


- Take the 300 members of Edmonton ‘Golf 
and Country Club. Today they not only 
have one of the city’s most exclusive clubs 
but they’re potentially oil-wealthy. There 
has been an oil showing about four miles 
from the edge of their course! 


When the club paid out $50,000 for its 
property years ago, mineral rights went 
with it. When it looked like the oil boom 
would take in the course, the club was 
swamped with applications for membership. 


Oil companies offered handsome sums for 
leases. 


Faced with financial difficulties, manage- | 
ment was sorely tempted but to accept | 
would have meant the end of the club. In-| 
stead, the membership came up with a solu- 
tion, An oil syndicate was formed among 
the 300 members, Each bought one share 
at $35 each. This eased the club’s financial 
pains and kept out the oil speculators. 

If the oil field extends to the course, the | 
members will be rich and the club may 


well be the first $1 million golf club on the | 
continent. 


geological work which will be done| 
concurrently. Noranda’s large 
block of ground is stated to have 
been optioned following a copper 
discovery by former owners last} 


survey with a program of diamond| 
drilling. 
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Clarkson, Gordon é Co. 


\ CHARTERED ACCOUNTANTS 


Toronto @ Montreal @ Hamilton @ London 
Winnipeg @ Calgary @ Vancouver 


E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST ® TORONTO 


Ross, Frewin & Co. 


Chartered Accountants 
D. L. Ross & Co. 


MONTREAL 


Li 


censed uidators Receivers 
TORONTO BA JOHN, NB. MONCTON 


RICHARDSON, ELWELL, PARISH & CO. 


Chartered Accountants 


CANADIAN BANK OF COMMERCE CHAMBERS 
HAMILTON, ONTARIO 


WILTON C. EDDIS & SON 


Established 1895 . 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


MeDonald, Currie & Co. 


Chartered Accountants 


QUEBEC 
SHERBROOKE 


MONTREAL OTTAWA 


VANCOUVER 


TORONTO SAINT JOBR 
KIRKLAND LAKE 


W. JI. MeCOY & CO. 


Chartered Accountants 
W. J. McCoy, C.A. A. G. Holman, CA. 


100 ADELAIDE ST. W., TORONTO 
Phones AD. 2329-2320 


SHARP, WOODLEY & CO. 
CHARTERED ACCOUNTANTS 


313 CONFEDERATION LIFE BLDG, 
WINNIPEG, MAN. 


VARDON, 
PUNCHARD 
& CO. 


CHARTERED ACCOUNTANTS 
320 BAY STREET TORONTS 


MILLAR, MACDONALD & CO. 


Chartered Accountants 


TORONTO WINNIPEG 


EDWARDS, MORGAN & (CO. 


Chartered Accountants 


TORONTO — MONTREAL — TIMMINS 
WINNIPEG — CALGARY — VANCOUVER 


WILLIAMSON, SHIACH, SALES 
GIBSON & MIDDLETON 


Chartered Accountants 


W. F. Gibson — Licensed Trustee 
66 King St. W. 


P. S. ROSS & SONS 


Chartered Accountants 


MONTREAL e@ TORONTO e = SAINT JOHN, N.8. 
Established 1858 


WM. C. BENSON & CO. 


Chartered Accountants 
OFFICES AT 


TORONTO 
86 Bloor St. W. 


LONDON 


WINDSOR 
267 Dundas St. 


222 Douglas Bidg. 


WILLIAM PDOWIE and COMPANY 
W. Dowie, C.A. P. H. Ambrose, C.A. 
Chartered Accountants 


28 James Street South - HAMILTON, Ont. 


COURTO!S, FREDETTE & CO. 
Chartered Accountants ° 


, EMILE COURTOIS, C4. 3 ROSAIRE COURTOIS, C. 
FLOLLAN PREDETTE, CA. Licensed Trustee VICTOR PAUL. C. 
ROLAND B. POULIOT. C.A. Branches M. LAJEUNESSE, C. 

VALLEYFIELD and VICTORIAVILLE 
to ST. JAMES SI. WEST 


A. 
A. 
A. 


MONTREAL 1 


ARCHIBALD, GURNHAM & COMPANY 
Chartered Accountants 
138 ROY BUILDING 
HALIFAX, N.S. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 
CHARTERED ee 
a ghaaeie 


E. J. HOWSON 
R. S. McPHERSON 
Licensed Trustees 


Representatives 
T broughoust 
Canada 
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CONSULTING ENGINEERS 


STADLER, HURTER & COMPANY 
CONSULTING ENGINEERS 
Complete Chemical Process ond 

industria! Engineering. 
Pulp and Paper Mills. 
Power Piants. 


P. G. GAUTHIER 


CONSULTING ENGINEER & 
QUEBEC AND SURVEYOR 


levestigctions, “eports, Designs, Town 
~ Plensing, Municipel improvements, Spe- 
ciel Surveys, Studies for and Supervi- 
sien of Engineering Construction, 
5802 PARK AVE., MONTREAL 
Tel, De. O7O8 


ARCHITECTS 


H.E. GREENSPOON, M.R.A.I.C. 


ARCHITECT 
1434 st. Catherine St. West 
MONTREAL 
Telephone MArquette 7307 


CHEMICAL ENGINEERS 


DONALD INSPECTION LIMITED 


Chemical Engineers 48 Elm Street 
Analysts Toronto 
Metallurgists Tel. AD. 4067 


CONSULTING MANAGEMENT ENGINEERS 


Stevenson & KeLtoce Lp. 
Consulting Management Engineers 


TORONTO 
Canade Permanent Bidg. 


VANCOUVER 


Sun Life Bidg. Royal Bank Bidg. 


BUSINESS CONSULTANTS 


LEETHAM, SIMPSON LIMITED 


Business Consultants 


University Tower Bldg. Montreal 


- PAUL EL DUFRESNE .T. RB. McLAGAN 


DUFRESNE McLAGAN & ASSOCIATES 


REGISTERED 
INDUSTRIAL AND MANAGEMENT CONSULTANTS 
COST REDUCTION AND LABOR RELATIONS SINCE 1920 
BANK OF NOVA SCOTIA BUILDING HArbour 9000 


- MONTREAL 


CERTIFIED PUBLIC ACCOUNTANTS 


EAKINS AND MACDONALD 


&. Werner Eckins, C.P.A. Griffith B. MacDonald, C.P.A, 
CANADIAN BANK OF COMMERCE BUILDING 


25 King St. West Phone EL. 4968 Toronto 


WRIGHT, ERICKSON, LEE & CO. 


Certified Public Accountants 
66 KING ST. EAST 


HAMILTON, ONT. HAROLD P. WRIGHT, CPA. 


Licemsed Trustee and Receiver, etc. 


L. MOORHOUSE 
Certified Public Accountant 


19 KING STREET 22 CROSS STREET 
$t. Catharines, Ont. Welland; Ont. 


Certified Public Accountant 
47 KING ST. WEST KITCHENER, ONTARIO 


FRANCIS H. JONES 


Certified Public Accountant 


463 SPADINA AVE. Phone MI. 1711 TORONTO 


For real hat comfort 


Biltmore | 


The Master HAT of Canada 


READY TO SERVE YOU... 


With professional skill in the 

following capacities — 

e Executor and Trustee 

e Transfer Agent and Registrar 

e Real Estate Management 
Sales and Rentals 

e Investment Management 

e Collection Agent 

e Savings Department 


‘CHARTERED TRUST 


- AND EXECUTOR COMPANY 
34 King Steet W., Toronto, WA. 7681 — 388 St. James St. W., Montreal, HA. 5166 


— 


COMPANY 


Te assist readers in appraising and comparin 


Firancial Post — a uniform method of 
from the companies’ pu 
SHIRRIFF’S LTD., 1948 net pro- 
fit was wv 118% over 10947 at 
$127,046. e year was one of 
marked expansion in all phases 
of the enterprise, President F., 
W. Shirriff states. Domestic sales 
of company's food products 
75.2%, but reduction in export 
sales resulted in an _. over-all 
sales increase of 46.4% 


Postwar program nearing com- 
pletion has expanded operations 
and improved efficiency. A $50,000 
modern storage warehouse was 
erected at Scarboro and §170,513 
was spent on a factory addition to 
be completed this month or next. 
Machinery & —— expendi- 
tures. totaled §148,1 


Providing economic conditions 


| stay at a high prosperity level, 1949 


should be another profitable year, 
says Mr. Shirriff. However, he 
anticipates increased competition, 
continued curtailment of export 
markets and a general trend to- 
wards lower prices which must be 
met by improved efficiency and 
better sales techniques. 


INCOME "ete 4 
Years Ended Dec. 31: 
Sal 


Surplus fer year 91,901 
Sareines pet Share* and ee Rooms 


REPORTS \ 


company financial statements, The 


resenting corporation accounts. Variations 
ished reports are footnoted, 


work in 1949. Purchase of adjoining 
property has been authorized at 
price not exceeding $20,000. 
President W. B. Lanigan states 
that liquid reserves must further 
strengthened and only emergency 
capital expenditures will be auth- 
orized ‘until costs come down. 
INCOME ACCOUNT 


Years Ended Dee, 31: 1947 


1948 
eeeeee $1,010,843 
373,772 * 195 
95,217 
138 


100,000 
creetee 00) 
e@enee 


CONDENSED BALANCE ae 
As at Dee. 31; 1948 
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YOU ASKED US 


The Financial Post will provide subscribers as quickly as possible with the answers 


PROFESSIONAL DIRECTORY 


to specitic questions about business, taxation, investments, and other subjects 
The Post 


cannot undertake to make predictions, 


will not express opinion on 


matters involving individual business judgment or on conditions or investments 


outside Canada. All communications 
Editor, The Financial Post, 


should be addressed to Business Enquiry 
481 University Ave. 


Toronto 2. A four-cent « mp 


and address label from subscriber's copy of The ‘Financial Post must be encl 


If more then one enquiry is bein 


sent, subscribers are asked to submit each on 


@ separate sheet of paper, to facilitate research work entailed, 


INCOME TAX 


Ambulance Charges 

In 1948 I had heavy medical 
expenses for my wife, includ- 
ing an ambulance fee of $50. 
Is this deductible as a medical 
expense? Some people say it 
is not. 


Ambulance fees are not nor- 
mally deductible we are told, If 
included in a hospital bill or a 
doctor’s bill, it might then be 
allowed; but not when it is paid 


929 | 8s a separate item. 


. EPT 57,362 
in tuncluded in curr, ‘ante! = co’s report 


948, 
Werking capital Ui -++.+ 988,500 105,161 


CANADIAN RE! REFRACTORIES 
LTD. 1948 net profit of $225,033 was 


. | 1.9 times the $116,212 for 1947, 


Delays in deliveries of equipment 


1 
. |postponed completion’ of plant. ex- 
43 | pansion program, but it is expected 


Paid ... 0.1 
aBefore (safter) participation. 


sMaximum avaflable for year under par- 
———- clause. 


*Based on ‘new capitalization. 
9 “yes eee —— 


profit 
saT0 Less: 444% pf. divd. 


REITMAN’S (CANADA) 
1948 net profit $205,655 was 72% 


above 1947. Sales increased 26% over | neferred liab. 


1947. Company redeemed 2,050 
preferred shares, leaving 18,000 
outstanding. 

Modernization program of all 
stores is practically completed; four 
stores were enlarged, four new 
ones opened. Five other ladies’ 
wear stores have been leased in 
various Ontario cities and two Mont- 
real stores are to be remodeled and 
enlarged this year. This will bring 
total number of new and remodeled 
stores to 35. / 

Adverse effects of import restric- 
tion were partially offset by in- 
creasing availability of satisfactory 
Canadian merchandise and. ade- 
quate supplies of goods are antici- 
pated for 1949. This, with the new 
stores, suggests encouraging pros- 
pects for 1949, states President 
Louis Reitman 


CONSOL. INCOME ACCOUNT 
Years Ended Dee. ind 1948 
Sos er oe 


Surplus for y 1 
Earnings per Share and Dividend Record: 
Pref.: Earned $1 ~ = 


come tax 
Net profit & surplus . 
ord Earni: 


remaining unit will be in operation 


* | before spring, President F. B. Kil- 


bourn states. 
CONSOL. ee = 


Years Ended Dee, 3 1947 


tncerse ,000 

Net 116,212 

9,900 

Surplus for year 204,44 106,312 

ae per Share and ae Record: 
42% Preferred .... $45.01 


6% ponerse oeeeee 51.11 
36.08 


eae Sone. ‘BALANCE SHEET 
As at De #1947 


$284,263 
98,051 
70. 


Switching Dependents 

My wife and I both pay 
taxes as single persons. We 
have two children, and nor- 
mally I have claimed them as 
dependents. In 1948, however, 
it would afford greater savings 
to ‘my wife and myself jointly 
if my wife claimed them as her 
dependents. Would this be al- 
lowed? 


Yes. We are told it would be | 
in order for your wife to claim 
the children as dependents. 


INVESTMENTS 


Eastern Steel 
Would you please give me 
some information on Eastern 
Steel Products, Ltd.? 


Eastern Steel Products, Ltd. 
common stock is currently selling 
around $6% a share to yield 


about 9.41% on the basis of its 


present 60c annual dividend rate. 

Earnings per common share for 
fiscal year ending Nov. 30 were 
$1.13 in 1947, 82c in 1946 and 52c 


o3s}in 1945. Present common has 


795 | only been outstanding since early 
153,69 | in 1946, following subdivision of 


old common stock on basis of 


.930 | four new shares for each old one. 


LTD. | Bank lo 


ed surplusa 
— depr. & depl. 


conso! ce sheet, 
~ capital stock issuance and acquisition 
f Har alker Refractories Co.’ of 


Canada and payment of obligations. Y 
Werking capital ‘pentete 


INTERPROVINCIAL BRICK CO: 
1948 net profit was off 18.2%.’ Fol- 
lowing creation of company’s 20- 
year 4% bonds, 1,058 shares of class 
“A” stock and 1,675 shares of class 
“B” stock were purchased and $172,- 
800 principal amount of these bonds 
‘were issued in payment thereof. A 
special general meeting is being 
held to approve reduction of capital 
stock of the company by the amount 
represented by the shares of class 
“A” and class “B” preferred stock 
which have been redeemed. / 

INCOME ACCOUNT 
Years Ended Dee, 31: 1948 1947 
$84,739 $111,144 
14,621 179 
5,542 
23,694 

40,882 49,958 
a per Share and Dividend Record: 

: Class A $97.1 


ommon 

None paid on any class of stock. 

CONDENSED BALANCE SHEET 
Dee. 31: 1948 1947 


ee 
45,053 
j ane 


*After depr. of .... 


y | Working capital ..... 


tAfter depr. of. 
Werking capital 


SCARFE & CO. Brantford, Ont. 
1948 net profit of $200,247 was 53.4% 
above 1947. Sales of paints, var- 
nishes, etc., showed an encouraging 
increase and current operations 
continue satisfactory, states Presi- 
dent H. C. W. Scarfe. Net value of 
fixed assets increased by $71,984 and 
plant and stocks are reported to be 
in excellent condition. 

INCOME ACCOUNT 


Surplus for year 51,247 86,118 
Earnings per Share* and piviaend Record: 
Class A $5.72 $3. 2 


: Paid . 4.00 
*Based on “present “outstanding capital- 
ization. 


ase —— oe 
7 


surp) : 

*After depr. of oe 
alncl. ref. EPT 
Working capital 


PACIFIC COAST TERMINALS 
CO., total income in 1948, $1,048,811, 
was 3.7% above 1947 as result of 
increased cold storage rates and 
dock charges, but higher operating 
expenses resulted in drop in net 
earnings of $55,423 to $373,772. Net 
profit was $69,680 ($32,246 for 1947). 

Two incidents handicapped oper- 
ations during the year: (1) The 
wireless operators’ strike on sea- 
going vessels which partially tied 
up shipping for 21 days, and (2) 
the Fraser River flood which left 
dock and cold storage operations 
idle for 42 days. Total tonnage han- 
dled was 611,408 tons, down 23.3% 
from 1947. Largest decreases were 
in lumber and forest products 
which declined 233,407 tons. 

Capital expenditures in 1948 
amounted to $71,228, including loco- 
motive $25,726 and property pur- 
chase $18,244. Repairs to the revet- 
ment wall ($73,000) came out of de- 
ferred maintenance reserve of $90,- 
000 set up in 1947, balance of which 
will be applied to completion of the 


TOOKE BROS. LTD. 1948 net 
profit was up narrowly at $116,501 
($111,687). A decrease in income 
tax provision and _ depreciation 
was sufficient to offset a drop in 
ene profit from $260,724 to 


Working capital position was up 
at $679,819 ($653,205). Cash and 
investments were up from $16,894 
to $20,469 and inventories from 
$1,163,031 to $1,244,249. Bank loan 
was reduced by $51,000 to $945,000. 

Prospects for 1949 continue 
encouraging, President H. H. 
Woodward states. 


CONSOL. INCOME Agee. 
Years Ended Dee, 31: 1947 


$260,724 


7 
116,501 111,687 
48,000 48,000 


Less: . 

8 f 

serpin sie and pel Record: 
~ ” * 93 


‘*After deprec. of .. 
Working capital 


Distinctive 
FINE 


TAILORING 
for: 
GENTLEMEN 


69 WEST KING ST. TORONTO 


Company’s. annual report for 
the year ended Nov. 30, 1948, has 


ise|not yet been published and is 


not likely to appear for about a 


Ta month yet, The Post understands. 


Last September company stat- 
ed its operations in current year 
to that time had shown an in- 
crease over previous record cor- | 
responding period in 1947; that 
sales were up; that earnings were 
being maintained at same level. 
Inventory situation had shown 
some improvement and was bet- 
ter balanced, it was stated at 
that time. 

Sales of company’s products set 


eee ae 


new high in 1947. While there 
was some improvement in raw 
material supply in 1947, this was 
somewhat offset by inventories 
still remaining unbalanced, the 
1947 annual report stated. 
Capitalization outstanding at 
April 2, 1948, waa $570,000 24% %- 
3%% serial debentures due 
1948-1961; $1,110,000 4% sinking 
fund debentures due 1966 and 
288,144 no-par-value common | 


Motrynevux L, Gorpon, k.c. 
259 Dunvegan Road 
Toronto 12 


V. EVAN GRAY, K. C. 
F. JOSEPH CORNISH 
GEORGE D. McPHEDRAN 


372 BAY STREET 
TORONTO 1, ONTARIO 


Telephones. 
ADelaide 6406-7 
Elgin 1619 


Taxation 


LEO E. SCHACTER 
BARRISTER & SOLICITOR 


145 Yonge St.—Tororto, Conade 
Telephone Waverley 2237 


shares. 


Working capital was $1,561,967 | 
at Nov. 30, 1947, $109,896 in- 
crease over 1946. 


Company manufactures and 
installs sheet metal and other 
building materials, erects sheet- 
metal buildings, manufactures | 
and sells sheet metal and other | 
products; manufactures and dis- | 
tributes steel drums and tanks, 
dump-truck bodies, snow-remov- 
al equipment, road _ scrapers, 
hoists and other lines wyiencen 

i 


MUNGOVAN & MUNGOVAN 


Thomes M. Mungoven, K.C. 
Denis O'Dea Mungoven 
RICHMOND ST. W., TORONTO 
Elgin 7444-5 


McLaughlin, Macaulay, 
May & Soward 
Barristers, Solicitors, Notaries 
302 Bay Street, Toronto 


Telephone Elgin 4217 
Cable Address “Linten, Terente.” 
LEOPOLD MACAULAY, KC 


GOLDENBERG & YELIN 


from heavy sheet metal. ’ Barristers and Solicitors 
Operations of company’s two! 
subsidiaries, A. B. Ormsby. Co. 
and W. D. Beath & Son Ltd., 
were merged with parent on 


pany on Dec. 1, 1947. 


LLOYD A. MAY 
ROBERT W. MACAULAY 


MONTREAL 


EWING & McFADDEN 
Barristers & Solicitors 


J. ARMITAGE EWING, K.C. 
GEORGE &. McFADDEN, K.C. 


Aldred Building, MONTREAL 


El Sol Gold Mines 


Has any work been done re- | 
cently under the agreement be- 
tween El Sol Gold Mines and 
Louvicourt Gold Fields? Just 
what did the agreement cover? 


its ability to get the news and 
interpret it accurately is what 
leads wise investors in Cana- 
dian securities to rely each 
week on 


THE FINANCIAL PUS1 
$5 One Year — $2.50 Half Year 


There has been no further work 
completed under the agreement 
between El Sol Gold Mines and 
Louvicourt under which the lat- 
ter agreed to deepen its shaft and 
carry a drive over to the El Sol 
property. There was no specific 
time requirement under this 
agreement so that Louvicourt is 
not forced to go ahead unless it | 
wishes to do so. At present, the} 
Louvicourt management has been 
concentrating all its efforts on ex- 
ploration within the area of its} 
shaft and apparently the El Sol} 
project will remain shelved for | 
some time to come. 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pitblado, Hoskin, McEwen & Alsaker. 
Barristers, Solicitors, &c. 

WINNIPEG, MANITOBA 


PORTER, RITCHIE & RILEY 
Barristers and Solicitors . 


HORACE A. PORTER, K.C. LOUIS McC. RITCHIE, KC. 
WILLIAM F. RYAN DANIEL A. RILEY 


SAINT JOHN, N.B. 


INDEPENDENT 
PUBLIC ACCOUNTANTS 


TREBOR MINES has blocked out 
an estimated 508,000 tons of ore in 
one 200-ft length of which 188,000 
tons, for which assays are available, 
show combined copper-nickél con- 
tent of 1.45% and 65c in précious 
metals, according to Walter A. Ru- 
Keyser, managing director. When 
fill-in drilling is completed along 
the balance of the zone, another 
million tons of ore grade is expect- 
ed, Mr. RuKeyser declares. 


PHOTOSTAT 
PRINTS 


ADEL. 3441 
COMMERCIAL PHOTOPRINTS 
24 Adelaide St. W 


Carlton McEachern 


INDEPENDENT PUBLIC 
ACCOUNTANT 


45 Richmond St. W, Toronto 
Phone EL. 3055 


A COMPLETE RANGE 
FROM '2 TO 3 TONS. 
FROM 4700T015,500LBS. 
GROSS VEHICLE WEIGHT 


Mercury Trucks are built with extra ruggedness for increased durability . . . that means economy. 
‘ Mercury V-type, 8-cylinder engines give dependable performance, smooth, steady power and more 
miles per gallon... that means economy again. When service parts are needed, they are available 
at lowest cost with no delay. If you want to move payloads at rock-bottom costs, Mercury Trucks 


are your best bet. And for the long hauls there’s “ passenger car comfi 


* in the Mercury Truck cab. 


See your Mercury Truck Dealer for the complete story of trucking economy. 


MERCURY TRUCKS 


MERCURY - LINCOLN - METEOR DIVISION = 


BP ror MOTOR COMPANY OF CANADA, LIMITED 





pe N Conference of Inland Underwriters 
oe is Aamesdce Dominion-Wide Authority » 


Canadian Inland Underwriters 


| Conference will assume jurisdic- 

| tion right across the Dominion, | 
| effective Jan. 1, 1950. At present 
| its activities are confined to On-! 
|tario and Quebec. 

Move is made to gain greater 
|uniformity in rates and policy 
forms, particularly as regards the 
' personal property floater policy. 
Decision to extend jurisdiction 
| was made at CIUC annual meet- 
jing, on executive committee re- 
commendation. 

Discussions included the situ- 
}ation in four western provinces 
| as well as the Maritimes, and in- 
| volved not only personal pro- 
| perty lines but also other than 
| personal property coverages, such 
as those of bridges, tunnels, dams, 
etc. 


As the companies operating in 
| Ontario, Quebec and the other 
| territories are largely the same, 
ithe move to bring all territories 
under CIUC control has met gen- 
eral approval. 

As an interim measure it has 
| been decided to approve a rate 
change proposed by the N. B. 
| Personal Property Floater Con- 
ference, effective March 1. 


Householders’ Cover Extended 
A further move extended cover 
| under the householders’ policy to 
|cover property in storage and 
| not, as at present, only at second- 
|ary and seasonal residence, as 
| well as, of course, at the main 
j residence. It is understood the 
i ae form is being draft- 
A committee was also appoint- 
ed to study the practicability of 
extending the co-insurance fea- 
ture to Householders’ and PPF 
forms. This would be similar to 
the principle in a fire policy that 
an insured who undertakes to 
keep his insurance up to a cer- 


Admitted Asseis .. $9,273,71241 


Dom. Govt. Deposit 2,447,256.33 


Write for Financial Statement 


TORONTO 
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Dominion Appraisal 
Company Limited 


Studies of practical value 
and depreciation. 


Head Office | 

“137 Wellington St. West || 

TORONTO Elgin 5928 | 
University Tower Building 
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DYEING 


Cotton and Rayon Piece Goods 
or Hosiery and Tufted Goods 
SL aa Bae) 


BSONS Dita FIN ISMERS 


DAVENPORT ROAD 


CONVERTERS 
TORONTO ome eee. 
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BUT NATURE DOESN’ T! 


THE NEED FOR PROTECTION 
; AGAINST CRIPPLING LOSS 
FROM 
FIRE AND WINDSTORM 
“ALWAYS EXISTS — 


. ee 
Spetialization is the keynote of success in any 
field. From 65 progressive years of specialization 
in fire and windstorm insurance The Portage 
Mutual has accumulated vast experience. This 
knowledge plus sound resources assure adequate 


indemnity at minimum rates. 


‘PORTAGE LA PRAIRIE 
*. MUTUAL INSURANCE COMPANY 
HEAD OFFICE - PORTAGE LA PRAIRIE 
WINNIPEG + REGINA + EDMONTON 


| 
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Po ra Bank 
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tain percentage of the value of 
the property gets his insurance 
at a special rate. 

| There was also some discussion 
of altering the deductible clause 


in the floater policy to cover loss | 


by fire. 
Deductible Clauses 


Others claim, however, that 
the deductible clause should not 
apply to fire losses under the 
PPF. It is pointed out there is 
no deductible clause in the regu- 
lar fire policy. 

Statistical Program 
The conference has a statistical 


In Ontario and Quebec, the! program aimed at collection of 


floater carries a deductible clause 
by which the insured pays the 
first $15 of loss himself. Deduct- 
ibles in use in the four western 
previnces exclude fire; that is, 
when a small loss occurs because 
of fire, the company will pay. 
This is attributed to pressure by 
the superintendents of insurance 
in the western provinces. 

The position -of the western 
superintendents is of importance 
not only as regards the floater 
policy but also other inland 
marine insurance lines, where 
the deductible feature applies. In 
some quarters it is believed the 
superintendents are not on sound 
legal ground in insisting that the 
deductible feature should not 
apply to loss by fire. 


statistics covering the experience 
of the companies’ with the PPF. 
An appeal is made to the com- 
panies to support this program 
better so that adequate statistics 
will enable the conference com- 
mittees to make intelligent de- 
cisions regarding premium rates 
and policy forms. 

Extension of CIUC jurisdiction 
across the Dominion marks an 
advance in insurance underwrit- 
ers’ organization, bringing under 
one roof the larger number of 
insurance companies writing in- 
land marine insurance in Canada. 

It does not, of course, include 
Newfoundland but it’s assumed 
most of the insurance companies 
in Newfoundland will eventually 
come into CIUC. 


Social Credit M.L.A.’s Named 
On Insurance Company’s Board 


From Our Own Correspondent 

EDMONTON—James L. Wil- 
liamson, Calgary insurance man, 
has been appointed provisional 
liquidator of the Canada West 
Insurance Co. under an amend- 
ment to the Alberta Insurance 
Act, Provincial Secretary C. E. 
Gerhart has announced. 

This initial step toward liquida- 
tion of the company followed dis- 
cussions in the Alberta legislature 
in which it was alleged the com- 
pany was operating on a “narrow 
margin.” Included in its directors 
are J. C. Landeryou, Lethbridge; 
Roy S. Lee, Taber; and Michael 
Ponich, Vegreville, all Social 
Credit M. L. A.’s. 

Another official, according to 
the 1947 report filed with the 
provincjal government, was A. K. 
Olive, superintendent of the Al- 
berta government treasury 
branches. Frank O’Sullivan, Leth- 


Bank Debits Up 
7%oin February 


Increases Shown in Four 
of Five Economic Areas 
Over Last Year 


Financial transactions by bank 
cheques in February, 1949, were 
about 7.7% higher than in 1948, 
the D.B.S. report on bank debits 
shows. Total was over $5.9 bil- 
lions. All areas except Maritime 
provinces showed increases: 
Quebec 11.8%; Ontario 0.7%; 
Prairies 19.7%; and British Col-- 
umbia 12.2%. The Maritime total 
was down 6.9%. 

Probably the biggest factor in 
the increase in total debits was 
the advance in prices, the index 
of wholesale prices rising 8.4% 
in January over last year. 

Comparative figures follow, 


CHEQUES CASHED AGAINST 
INDIVIDUAL ACCOUNTS 
(Millions of $ in February) 
Prev. and Clearing 
House Centres: 
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Staff i 


The Bank of Nova Scotia announces the 
— staff changes: 
AGG, to be supervisor, business 
development ant department, gan office. 
ee assistant 


BSeSe fixe 


G. BAIRD, to be manager, Dundas & 
London, Ont. 
S. CLINCH, to be manager, Queen & 
Church Toronto. 
in, to be manager, Wes- 


F. FRITZ, to be manager, Maillard- 
vite 5 5. c. 
Hamilto: 


=“, 5 
L. B. KERR, to be manager, Dundag & 

Brock, Toro 

K. R, ELLIOTT, to be assistant manager, 
Kingston, Ja. 

W. F. HODGSON, to be accountant, 

& Lansdowne, Toronto 

K. B. RUSE, to be assistant ‘accountant, 

Calgary, Alta. a * ‘ 


The Royal Bank of Canada announces 
the ig following statt changes: 

L. ADAM, supervisor's dept., Toronto, 

to “be manager, Yonge & Bloor, Toronto. 

G, » accountant, Kincardine, 
ont. to be manager, Lion’s Head, Ont. 

R. WEIDNER, accountant, Stratford, 

Ont. to be manager, Peterborough South, 


D. A. HOUSTON, Toronto, to be man- 
ager. Mount Dennis, és 
H. G. SPRING, Sault Ste. Marie, Ont., 


, Wawa, Ont. 
ER. Bo 


Lion's .. Head, 
to be oe 


‘ ” accountant, Victoria 
Westmount, be accountant, St. 
Catherine & Bleury, 1 Montreal. 
R. F. MARGETSON, Prince George, 
B.C., to be accountant, Kelowna, B.C. 
H. A. TOOMER, to be accountant, _ Van- 
couver. 


A. J, MACLEAN, North Sydney, N.S, to 


KENNEDY, to be meenee, James 
Brucedaie, 


cheat. Woatearar 
i Ze 


bridge contractor, also was. nam- 
ed in the company officials list. 
Williamson Represents Company 

Provincial government officials 
stated that “Mr. Williamson now 
becomes the company, and he has 
taken over all books and records.” 

The next action is for William- 
son to apply for a court order to 
wind up the company’s business. 
Company agents are to receive 
orders from the provincial gov- 
ernment not to write any more 
policies for the Canada West In- 
surance Co. 

The .liquidator may sell the 
business and there is nothing to 
prevent the former directors from 
buying back the company if they 
can provide sufficient capital, 
government officials said. 

The courts may approve Wil- 
liamson as actual liquidator for 
the company or appoint another 
person. 


COMPANY 
REPORTS 


JOHN BERTRAM & SONS CO. 
1948 operations resulted in a net 
loss of $127,432 as compared with a 
net profit of $244,811 in 1947. Gross 
operating profits were down to $51,- 
317 from $551,478 in 1948 as a direct 
result of the strike of the Bertram 
and Pratt & Whitney employees 
from Feb. 2 to Aug. 23, 1948, 

Since returning to work, com- 
pany plants have been under heavy 
pressure to finish the backlog of 
machine tool and other orders 
which had increased during the 
strike and to bring stock of Pratt 
& Whitney small tools back to nor- 
mal. The shortage of skilled mech- 
anics still continues. Pig iron con- 
tinues to be in very short supply in 
Canada and steel and iron scrap 
are also difficult to obtain, the an- 
nual report states. 

In spite of dollar shortage, the 
company has managed to book some 
export business. Inquiries continue 
active and demand for company’s 
heavy tools persists. Germany has 
recently again entered the market 
and will no doubt press sales in 
dollar-short countries, it is said. 
Domestic business in machine tools 
has been generally satisfactory and 
the wide diversification of sales re- 
flects the prosperity of Canadian 
industry. Special machinery such as 
paper winders, mine hoists and 
rolling mills, has also been active. 
Backlog in the Bertram shops is 
sufficient to keep the plant running 
to capacity for the first eight 
months of 1949. 

The surplus account showed an 
increase of $424,419, consisting of 
refundable excess profits tax of 
$173,498, government contracts 
credit adjustment of $328,921 and 
income tax deduction of $78,000. 


PROFIT AND LOSS os 
Years Ended Dec. 31: or 
Net earnings 
s: Deprec. 
Taxes reserve 
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g 24,000 
Surplus for year eéee 172,811 


/ 1948, ‘surplus acct. showed an 
f $424, 419, consisting of: ref. 
of $173,498, government contracts 
credit of — and income tax deduc- 
tion of $78,000 
Earnings per Share and eat — 
Cl A d$2.6' $5.10 


1.00 


60,000 
*235,432 


40.73 0.82 

aid 0.20 +-0.05 0.10 
CONDENSED BALANCE SHEET 
1948 7 


Total assets 
Accts. & tax. pay. .. 
Adv. pay’ts. rec. . 
Total curr. liab. 
Capital stock 
Capital surplus 
Earned surplusa . 
*After depr. of .... 
aIncl, ref. EPT ..0+ 
Working capital .... 2,514,015 2,065,124 
be accountant, Whitney Pier, Sydney, N.S, 
F. J. SMITH, Whitney Pier, Sydney, 
N.S., to be accountant, George & Town- 
send, Sydney, 

D. STEWART, Kelowna, B.C., to be 
comuuiian, Hastings & Homer, Van- 
couver 

J. G. CUNNIN, Holden, Alta., to be ac- 
countant, Hillhurst, Calgary, Alita. 

H. G. MERRIMAN, to be accountant, 
~ yoo ss Ont. 

G. GRIFFITH, Cut Knife, Sask., re- 


7 * * 

Dominion Bank: 

F. HULL, to be chief super- 
visor, head office, Toronto. 

GEORGE E. HYNES, to be manager, 
main er Toronto. 

J. MA NNING, formerly of super- 
siete ‘dept., head office, to be manager, 
St. Clair & Bathurst, Toronto. 

G. A, HETHERINGTON, manager, St. 
New! & a Toronto, retires. 

s. G. B wn , formerly assistant man- 
ager, Montreal main office, to be manager, 
Beaver Hall Hill, Montreal. 

S. T. PATON, formerly 2nd assistant 
manager, Montreal main office, to be ist 
assistant manager there. 

D, DUSTAN, formerly attached to Mont- 
\Teal main office, to be accountant, Beaver 
Hal - ot Montreal, 

ALDWIN, formerly assistant ac- 
rae Port Hope, Ont., to be account- 
an 

. S. WESENGER, formrely accountant, 
Port Hope, Ont., to be manager, Malartic, 


nn 


Health Groups 
Join at Regina 


Medical Services Inc., 


and Group Health Asso- 
ciation Unite 


From Our Own Correspondent 

REGINA: Two Regina health 
insurance groups soon will merge 
as one organization — Medical 
Services Inc., and Group Health 
Association Ltd. 

Announcement of the merger 
was made in a joint statement by 
Dr. J. D. Anderson, president of 
Medical Services, a doctor-spon- 
sored body supported by every 
Regina doctor, and Alex B. Mac- 
Kenzie, president of Group Health 
Association. 


It is thought to be the first 
such attempt in Canada by dgtors 
and lay citizens to form ‘a co- 
operative prepaid health plan. 
New name will be Group Medical 
Services Inc. 


See Mutual Advantages 


Representatives of the two 
organizations consider mutual 
advantages would be gained by 
consolidation; it would permit re- 
tention of the best features of 
both, and make possible a uniform 
contract and service for persons 
now receiving services from 
either, as individuals and groups, 
and other municipal or other 
contracts. 

The new enterprise will be set 
up as a non-profit community 
medical plan to provide medical, 
surgical, maternity and nursing 
benefits similar to those already 
given by the present organiza- 
tions. 

Retain All Benefits 


All present members and sub- 
scribers to either plan will be 
entitled to transfer to the new 
association and retain all accrued 
benefits under present contracts. 
Rates for Group Health members 
will remain the same, while those 
of Medical Services will be 
lowered. 


Approval of the Saskatchewan 
Government’s health services 
planning commission will be re- 
quired, as well as incorporation 
of the new body, before merger 
is complete. 


EQUITABLE LIFE ASSURANCE 
SOCIETY of the United States at 
the end of 1948 had in force in Can- 
ada: $6.9 millions of ordinary in- 
surance with $25.5 millions of group 
insurance. The company also had in 
force 23 ordinary annuities provid- 
ing annual income of $8,999 and 
group annuities providing annual 
payments of $37,334. Supplementary 
contracts involving life contingen- 
cies provide annual incomes total- 
ing $11,451 and similar contracts 
not involving life contingencies 


$10,132. 


New 
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COTTON DOES THE JOB 


Lev’s LOOK in on the needle trade, 
It uses more cotton than any other material — for , 
men’s shirts and pyjamas, women’s dresses and 
housecoats, children’s frocks and underwear. Cotton — 
millions of yards of it — is used each year . 
1 by Canada’s needle trade because it is cool, 


wa 


Yi 
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comfortable, inexpensive, smart and easy ta 
handle. Look around you. Cotton is everywhere. 


DOMINION TEXTILE COMPANY LIMITED 


Moatreal, Canada 


group. Total : annuity contracts} Premium income in 1948 was $477,- 


written was|providing aggregate annual pay-/ 533, policy payments $669,437 and 


insurance 


provide annual incomes totaling $196,929 ordinary and $1,676,403iments of $6,632 were also written.! total assets in Canada $7,626,674. 


PERFORMANCE OF AN 
ORGANIZATION 


Organization is 


proving its ability to meet 


urgent delivery requirements 


by completing aircraft on all 


current orders months ahead _ of 


exceptionally fast schedules. 


Que, 
A. E. WOODS, manager, Malartic, Que., | 


transferred to supervisor’s dept., head 


Qftice. 
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*|Savings Deposits Still Move Upward, 


swe®) Borrowing at Chartered Banks Lower 


FOR PLANE FARES, TICKETS, 
SCHEDULES, INFORMATION 


official 
AMERICA PA 
UNITED, TWA, 
Air 


Bermuda, West Indies, Europe, 


mu. BOAC, 
Sones, COLONIAL, 
te Canada. U.5.A., 


beeking agents for 


Seuth America, ete., at official rates. 


SPECIAL TCA PLANES 
for Scotland and England 
Over June 74, July 1, July 1¢ 


Return at your convenience. 
Book early. Ask for circular. 


Spend your Vacation 
at eee 


AND COTTAGES 


, WOTEL 
BATES 96.00 TO $6.00 PER DAY 
PLAN 


AMERICAN 


SPECIAL, JUNE 15 TO JULY 5: 


$33.58 per persen per week. 


WRITE FOR PARTICULARS TO: 
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and social meetings. 
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Further rise in savings deposits 
| in the chartered bafiks of Canada 
| is indicated in the banks’ re 
monthly return to the Finance 
| Minister at Feb. 28. At $4,159 
| millions, saving deposits exceed- 
(ed previous high established in 
January by $41 millions. 

Bankers see no new factor in 
| the situation to account for the 
| rise, except possibly a little more 
| desire by individuals to conserve 
| their resources, until the out- 
| look becomes somewhat clearer. 
| Rise over 1948 was $278 millions. 


Demand deposits were lower, 
| probably because business firms 
| used their own funds to finance 
‘current expenses rather than) 
|bank borrowing. Demand de-| 
| posits, while down for month | 
| were about $183 millions above 
| Feb. 28 figure last year. 

| Dominion Govt. Deposits Up 

| Dominion Government deposits 
continued to show increases over 
| previous month. and last year, 
| reflecting buoyant state of the 
| Dominion’s finances. 

| Provincial government deposits 
were lower on the month, pro- 
i bably from delay in tax receipts. 
However, they were $46.5 mil- 
lions above 1948 level. 

Current loans, the regular 
loans to businegs, which had de- 
clined in January were again 
down, February decline being 
| $ 21 millions. They were still $172 | 
millions higher than on — 
date of 1948. 

Decline for month is regarded 
largely as seasonal, because 
merchants have __ substantial 
'amounts of cash from January 
, sales which this year were of | 
more normal proportions than | 
since the war began. In addition 
there has been a steady liquida- 
tion of grain loans. General vol- 
ume of ordinary business loans 
has been pretty steady, bankers 
say. 


| 


' Prices Steadier 
, Of course this year, prices 
are not showing the same up- 
ward trend as a year ago and 
there is a definite tendency 
among merchants not to load up 
too heavily with merchandise 
| inventories, all of which tends 
to limit bank borrowing. How- 
ever, in banking circles, decline 
of $21 millions in February is 
|mot regarded as particularly sig- 
nificant. 

Call loans in Canada were: 


COMPANY 


slightly higher, probably due to 
brokers’ borrowing, and in some 
cases possibly to larger short- 
term installment sales. 

Provincial and municipal gov- 
ernment borrowings were both 
higher on the month, provincial 


loans being lower than a year 
ago with municipal loans up. 
Foreign business of the banks 
showed call and current loans 
higher, with deposits down. 
Important items in monthly 
statement, with comparisons, are: 


Use of Bank Credits in Canada 


(In Millions 
Feb. 
1949 
2,227.3 
4,321.9 


6,549.2 
6,448.5 


Credit index* 34.5% 
*Ratio of current and call loans in Canada 


ASS 


of Dollars) 
Jan. 
1949 
2,221.2 
4,311.2 


6,532.4 


6,454.7 —6.2 5,985.9 
34.4% +0.1% 33.6% 
to demand and savings deposits in 
ETS 


Feb. 
1948 
2,002.8 
3,968.3 


5,971.1 


anes 
+61 
+10.7 
+16.8 


(In Thousands of Dollars) 


Canadian coins 
Bank of Canada notes 
Bank of Canada deposits ... 


Bank's cash* oes acoeedouce eee 
Gold sub. coin abd. 
Foreign banks 

Foreign currency . 
Call loans abroad .. 


530,959 
710,797 
2,854 
179,427 
81,569 
79,254 


803,875 
135, 


eeereeeee 


. short term 
. short term 


Dom. 
Prov. 


Feb. 

1948 
11,305 
135,770 
531,759 
678,834 
3,095 
189,155 
102,691 
72,800 


711,102 
108,678 
2,026,111 
345,603 


4,238,069 


Change 
—502 
.—~—14,757 
—14,137 


—29,396 
—409 
—809 

—5,267 
+6,429 


+4,002 
+3,273 
+-40,427 
—2,851 


+15,399 


Change 
+ 1,082 
+31,681 


+31,963 
—241 
—9,728 
—21,122 
+6,454 


+ 92,773 
-+ 26,860 
+232,143 
—16,958 


-++- 342,144 


Loans and Other Securities Other Than Those of Canadian Government 
1 


Municipal secs. 

Public secs.é 

Other secs. 

Can. call loans . 

Current loans .... 

Loans abroad e 
Prov. loans escccccccees 
Munic. 10QNS cecesccsesesese 


Noncurrent loans ..... 

Real estate 

Mortgages .......++6 Sececece . 
Premises ........08 seeeteese * 
Letters of credit 

Loans to COMP. .....00. 
Other assets 


Total 


Notes circ. dep, .. 
Int. ‘bank bal. 


Gross 


seeeeeescee 


eeereeseescese 


Se eeeeeeseeeoce 


32,836 +4,499 
263,549 
380,470 
69,990 
1,860,934 
223,691 
26,221 

45,737 


3,003,428 


237,932 
454,213 
90,420 
2,054,287 
244,499 
15,361 
61,147 


3,295,494 


—12,085 
—21,750 
4+-17,675 
—21,078 
+2,148 
+ 2,609 
+ 6,920 


—25,861 


—37,702 
+ 51,993 
+ 38,105 
+-172,275 


1,324 


+85,613 


8,457,571 + 691,383 


7,775,073 


LIABILITIES 


To the 
15,546 
353,743 
154,226 
Deposits 
2,289,090 
4,159,412 


* 6,448,502 
Féreign 
727,584 


71,337 
798,921 


Circulation | ccccccccsccssccce 
Dom. Govt. .ccccccccccsccese 
Prov. Govt. ... 


Demand dep. .scccccccccecce 
Savings GOP. ccccccccccccecce 


eeeeeseeseseos 


serereeesese 


Dep. elsewhere eecceces 
For. curr. in Canada .......+ 


United Kingdom ..cccccsecs 
Foreign 

Letters of Credit ...cccseees 
Other Mad ..ccéice eeecesece 
Total public liab. ceccccesics 


Due other banks ..ccccccsce 


REPORTS 


Te assist readers in appraising and comparing company financial statements, The 


frem the companies’ published reports are footnoted. 


| Financial Pest has a uniform methed ef presenting corporation accounts. Variations 


| NOVA SCOTIA SAVINGS, LOAN 
'& BUILDING SOCIETY, Halifax, 
| N.S. 1948 net profit was $105,821 as 
| compared with $105,492 for 1947. 
| Assets reached a record high of 
| $6,938,736, up $729,951. Mortgages 
}are higher at $6,455,283, up $815,086. 
| Soeciety’s debentures continue in 
|heavy demand and have increased 
| by $633,397 to a total of $4,153,427. 
|Savings deposits are lower at $835,- 


|002, indicating that depositors are 
ifinding it necessary to draw on 
| their reserves to meet increased liv- 
|ing costs. Owing to the unprece- 
|dented demand for mortgage loans, 
bank accommodation was found 


| mecessary during the year and bank 
'BANK OF CANADA 


93,664,015 
173,228 


85,683,024 
319,636 


86 002,660 
7,795,813 


+++ 2,082,746,023 2,066,637,385 
Asse 


ts 
Sterling & for'n 88,833,651 81,002,660 
; curren & 78,707 54,501 


88,912,358 81,057,161 
158,469 138,115 


- 1,137,707,182 1,123,965,200 
5,000,000 5,000,000 
811,816,576 
--+« 1,954,523,758 1,936,348,853 
: 4 
- 25,000,000 25,000,000 
2,708,513 2,708,075. 
21,442,925 21,365,181 


2,092,746,023 2,066,637,385 


(b) to other ... 


Dom. govt. sh. 
| Other secs. ... 


807,383,653 | 


loans of $68,928 are carried in the 
balance sheet. 


The company does not anticipate 
as large a volume of mortgages ir 
1949 as in the past year, owing to 
return to more normal conditions, 
President A. B! Wiswell states. 


1948 1947 
Liab. to public, ete.* . $5,111,101 $4,437,175 
Shareholders’ equity . 1,827,635 1,771,609 
*Secured by: 
Mtges. & sis. agree. 6,455,935 5,642,004 
Office premises .... 29,642 26,267 
457,159 540,513 


Liquid assetséa .... 

Total 6,938,736 6,208,784 
éIncludes bonds and accrued interest. 
aIncludes $21,181 ref. EPT in 1948 and 

$21,999 in 1947. , 


ST. MAURICE POWER CORP. 
net profit was off substantially at 
$222,893 ($320,266 in 1947). Gross 
revenue amounted to $1,836,129 ($1,- 
940,886). Operating expenses were 
up at $694,986 ($595,726). Working 
capital position stood at $290,170 
($289,084). . 


INCOME ACCOUNT 
Years Ended Dec. 31: 1948 1947 
Gross revenue $1,836,129 $1,940,886 
Less: Oper. exp. ....- 694,986 595, 
eesccoesee 1,141,148 1,345,160 
* eeeeeee 438,750 
seeeeee 000 


Less: Dividends .. 
Surplus for year 22,893 
Times Bond Interest Earned: 
Before deprec. ..... 2.72 
| After deprec. ...... 1.99 2.37 
| Earmings per Share and Dividend Record: 
Class A&B $2.23 $3.20 


Paid 
*Includes $1.00 applicable to 1947. 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1948 1 
| Cash & call loans .... ena 
Mkt. secs. 2, 
Accts, r@C. ..4...-.. sa 155,889 
| Tetal curr, assets .. 606,112 
| Misc. assets «+» 109,909 
| Bond disc. & exp. .... 1,306,415 
| Fixed assets 16,274,868 
Total assets 18,297,304 
| Accts. & tax pay. .... 213,770 
| Bond int. accr. ....... 102,172 
315,,942 
2,467,909 


$468, 
171,176 
172,728 
812,623 
107,422 


| Tetal curr. liabs. ... 
| Funded debt .... 

| Capital stock ....e.. 
| Surplus 

Werking capital ..... 


Due to Banks Abroad 
36,956 38,482 


726 | Years Ended Dee. 31: 


Public 
5,984 
331,375 
155,962 
by Public 
2,336,840 
4,117,934 


6,454,774 
Deposits 
723,538 
76,633 
800,171 


17,818 
132,917 
107,654 


2,105,426 
3,880,548 


5,985,974 


—~2,272 
+ 220,826 
+-46,572 


+ 183,664 
+ 278,864 


+ 462,528 


—1,736 


—47,750 
+41,478 


—6,272 


+4,046 
—5,296 


—1,250 


723,157 
78,053 


801,210 


+4,427 
—6,716 


—2,289 
—1,526 
+2,493 
—5,943 

+289 
+7,985 


+2,185 


40,670 
113,152 
207,036 

4,804 


7,411,235 
21,686 


—3,714 
—27,353 
13,151 

+ 2,466 


+ 683,613 
+ 1,890 


83,306 
199,828 
6,981 
8,086,863 


21,391 
Shareholders 


2,180 
181,750 
145,500 


7,762,351 


8,442,974 +8,885 


CLAUDE NEON GENERAL AD- 
VERTISING LTD. 1948 net profit 
at $5,090 was 62.5% below 1947 net, 
$13,580, despite increase of 8.2% in 
net earnings to $104,581, Difference 
is accounted for by expenses of 
$20,234 incurred in moving plant 


when property was expropriated. 
Deficit has been reduced by $9,993 


to $1,695,085. Amount of $82,371 
awarded by Public Service Board 
for the expropriated property was 
regarded as disappointing by Pres- 
ident W. T. Sutton, ‘since $45,000 


must be deducted for moving shops 
and relocating offices. 


“Within the last few days our 
tax settlement was officially con- 
firmed and, since excellent progress 
has been made on the reorganiza- 
ion plan, your Directors are con- 
fident that they will be in a posi- 
tion, soon after the annual meeting, 
to announce details and to summon 
the Shareholders to special meetings 
to consider and, if deemed’ fit, to 
accept it,” states Mr. Sutton. 

INCOME ACCOUNT 

1948 1947 
Net earnings . $96,653 
Less: Deprec. .....+66 63,554 
Bond interest .... 
Moving exp. ..+... 
Income taxes ...... 
Net profit & surp. for 


year 5,090 
Times Bond Interest Earned: 

OP GONE. coovncse : 3.44 2.85 
Earnings per Share and Dividend Record: 
Pref.: Earned $0.22 


Common 40.38 
None paid on either stock. 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1948 1947 
Cash $9,658 
Accts. rec, 
Inventories 

Total curr. assets .. 
Invest. in subsid. ..... 
Misc. assets ... ° 
Fixed assets* . 

Total assets . . 
Accts, & tax. pay: vee 
Accr. bond int. ....... 

Total curr. liab. .. 
Res. moving expend. , 
Funded debt 
Capital stock 
Deficit 

“After depr. of .... 

Excess of curr. liabs. 

over curr, assets . 


114,488 


Staff Changes 


Bank of Montreal announces following 
staff changes: 

J. L. M. LALIBERTE, manager, St. Law- 
rence Blvd, & Jean Talon St., to be man- 
ager, DeLorimier Ave. & Rosemount Blvd., 
Montreal. 


J. J. A. ST. PIERRE, accountant, Park 
& Bernard Avenues, Montreal, to be man- 
ager, St. Lawrence Blvd, & Jean Talon 
St., Montreal. 

G. F. BOE, asst. manager, Ontario St. 
& St. Lawrence Bivd., treal, to be 
manager, City Hall Ave. & St. Catherine 
St., Montreal. 

D. J. NEVILLE, of Montreal credit de- 
partment, head office, to be asst. manager, 
ane St. & St. Lawrence Blvd., Mont- 
real. 

C. W. HADFIELD, asst. manager, Main 
& Hastings Sts., Vancouver, to be man- 
ager, Pender & Columbia Sts., Vancouver. 

. 


Dominion Bank: 
O. L. SHUTTLEWORTH, to be manager, 
Coxwell Ave. & O’Connor Drive, Toronto. 
JAMES STEELE manager, Rouyn, Que., 
to be manager, Kitchener, Ont. 
. . 


Royal Bank of Canada: 

E. E. DENMAN, head office, to be man- 
ager, Montreal West. 

A. G. CUTLER, accountant, Sask., to be 
manager, Cut Knife, Sask. 

J. C. HATCHER, accountant, George & 


Townsend, Sydney, N.S., to be manager, 
Port Hood, N.S. 

J. N. DONALDSON, manager, Consort, 
Alta., to be manager, Spirit River, Alta. 

A. S. KING, to be accountant, Main & 
Selkirk, Winnipeg. 

H. A. HOPKINS, Drayton, Ont., to be 
accountant, Woodbridge, Ont. 

A. M. MAKEPEACE, Warkworth, Ont., 
to be accountant, Drayton, Ont. 

M. G. AGUILERA, Moron, Cuba, to be 
accountant, Sagua la Grande, Cuba. 

G. ROBAU, Sagua la Grande, Cuba, 
retires. 

E. A. LOUGH, manager, Cali, Colombia, 
to be manager, Medellin, Colombia. 

©. SAURA, supervisor’s dept., Havana, 
oe to be manager, Sagua la Grande, 


J. P. BRODEUR, to be accountant, Three 
Rivers, Que. 
R. B. GAMMON, Galt, Ont., to be ac- 
countant, Waterdown, Ont, 
w. ENGLISH, St. Boniface, Man., retires. 
. 


Canadian Bank of Commerce: 
R. M. WOODARD, accountant, Gilbert 
—, Man., to be manager, Maidstone, 


SK. 

G. C. FUESTER, asst. accountant, Ham- 
ilton, to be manager, Orono, Ont. 

J. BLUE, manager, Orono, Ont., to be 
manager, Port Elgin, Ont. 

D. A. BROWN, manager, Maidstone, 
nager, Radville, Sask. 


Sask., to be 
R. M. EDMISTON, to be manager, St. 


Clements, Ont. 
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The Bank of Nova Scotia announces the 
following staff changes: 


B. L. DEWEY, to be manager, 
& Commercial Drive, Vancouver. 


BUCAN MINES reports that un- 
der agreement of Feb. 15, 1949, Gar- 


SA MISINTOGIN to be arate field Trading Co. and Buffalo Can- 
& Dundas, Toronto. manager, Yonge | sdian Gold Mines agreed to pur- 
E. M. ROBINSON, to be manager, Bloor| chase 250,000 shares at 10c share 
"te Spadina; Sectate. and received option on 1,749,995 


L. A. CARSTAIRS, . 
Yonge & Dundas, ‘pinion: , sinc mai further shares at 15c to $1 a share. 


3X ASK YOUR AGENCY 


THE MAGAZINE ADVERTISING BUREAU . 
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Position of Chartered Banks of Canada as of February 28, 1949, Shown by Monthly Returns to Minister of Finance 


39,602,796 


130,866,957 | 
7,264,674 


152,684,362 


17,005,323 | 40,062,785 


; the * name of a locally incorporated 


1,913,321 
57,367,162 
14,354,157 269,415 

228,172 346,457 
17,754,012 

644,212 


porated in the above return.—Foot- 

note to Bank of Montreal return. 
tThe Canadian Bank of Commerce 

(California) has been incorporated 


A 


i Deposits 
in currencies Elsewhere 
other than 
Canadian 


127,150,263 


i 
1,099, 141,083 10,208,409 
2 105,009,058 


360,882,132 | 6,591,394 | 
257,208,053 | 914,227 
110,652,566 | 41,144 
781,685,285 | 9,342,802 
883,826,024 | 33,262,151 
205,253,714 | 
281,283,261 | 
252, 146,050 | 

8,333,582 | 


4,159,411,750 


“104,201,460 
378,345,346 
12,878,046 


32,015,965 
10,647,236 
5,087,263 | 


216,923,246 
66,777,605 
45,375,112 

1,177,162 | 16,231,987 

29,008,356 | 135,569,603 

59,401,673 | 149,163,631 
7,729,070 | 54,768,529 | 
1,613,447 | 54,143,459 | 
4,247,881 | 64,563,753 | 
1,286,801 358,081 


594,68%726 
182,214,469 
15,604,971 
26,797,207 | 
486,43 1,334) 
531,531,603) 
90,410,323} 
67,234,853 | 
122,926,483 
4,515,212 


2,258,254,181| 


1,557,485 
110,830 
707,678 
597,554 


under the laws of the State of Cali- 
fornia to conduct the business of the 
Bank in that State and the assets and 
Uabilities of the Canadian of 


Bal. due to 
other banks 
in Canada 


921,014 
4,717,794 
355,224 


Due to 
banks ia 
U. K. 


11,177,262 
2,428,540 


23,903,812 
4,719,373 


1,256,160 
193,884,407 


io 
Canadian Securities 
municipal | other than 
securities | Canadian 


31,164,541 
7,408,857 
6,379,311 
8,193,358 

19,953,913 

34,454,883 
6,643,483 

15,459,900) 
6,633,999 
1,042,280 


53,113,558) 100,214,054 
$25| 15,228,917 
14,432,473 
20,161,709) 
| 42,150,515) 
80,475,481, 
4,998,589 | 
38,853,305 
7,021,400 
5,099,180 


57,040,977 
9,344,628 


44,885,378) 
106,995,403 
3,469,106 
606,188) 
2,499,661 
996,138 


1,778,111 
605,127 


2,167,950 
452,634 
26,456 
71,117 
533,618 
3,601,576 | 
131,757 | 
59,953 
213,592 | 
11,358 


7,270,011 


137,270,491; 14,346,024 
25,351,817) 19,381,740 
15,451,645; 5,573,314 

8,300,721) 600, 
74,731,936! 
134,211,546! 

7,726,744 
16,777,682) 
12,388,806) 


000} } } 


18,480,040 
7,201,502| 206,095,231 
122,884,404! 
_ 42,516.139) 
368,984,840, 
436,082. 191| 
135,679,810) 
131,576,266) 


35,528,219 


35,642,409 
3,429,611) 


6,113,042 


124,825,944 


———a—= 
——anNa 


319,904) 16,357,050) 
7,736,004 


7,917, 72, 1 
8,959 5,155,232, 
85,799) 2,008,963 
291.083, 16.443.108 
2,917,634) 


135,538,200 528, 085,023| 137,334,525| 225,846,476 


Commerce (California) are inclufied 
in the above general statement.— 
Footnote to Canadian Bank of Com- 
merce return, 


452,402,468) 


sIncludes mortgages. 

alncludes $193,884,407 letters * of 
credit outstanding as shown in 
abilities, 


eeepc tiniest ntact neta aac gC eit 


> 


106,008,272 29,254,189) 2,083,200,465| 246,647,195 
j 


933,404 20,568,044 6,406,456,172 


tThe Royal Bank of Canada (France) 
has been 


incorporated 
of France to conduct the business of 
the Bank in Paris and the assets and 


liabilities of The Royal Bank of 
Canada iFrance) are included in the 
above general statement.—Footnote te 
The Royal Bank of Canada Return. 





DIVIDEND NOTICES 


DIVIDEND NO. 266 

Notice is hereb 
dend of two and one-half per cent 
(twenty-five cents per share) upon 


the d up capital stock of this: 
gg ea ees for the 


— ending 30th April, 1949. The 
ividend will be payable at the 
Head Office of the and its 
Branches on and after Monday. the 
second day of May. 1949. to share- 
— of record of the 14th April, 


By Order of the Board. 
A. C. ASHFORTH, 
General Manager. 
Toronto, 10th March, 1949 


IMPERIAL BANK 
OF CANADA 


DIVIDEND No. 235 é 


Notice is hereby given that a Divi- 
dend of Thirty Cents (30c) per share 
has been declared for the quarter 
en 30th April, 1949. payable at 
the Head Office and Branches on 
and after Monday. the 2nd day of 


= | next, to shareholders of record | 
of 31 


st March, 1949. 
By Order of the Board. 
X L K. JOHNSTON, 
General Manager. 
Toronto, 9th March, 1949. 


PENMANS LIMITED 
DIVIDEND NOTICE 


NOTICE is hereby given that the 
eee Dividends have been de- 
elared for the r ending the 
3th day of 1949. 

On the Preferred Stock, one and 
one-half per cent (112%). payable 
on the 2nd day of May to - 
holders of record of the 5th day of 
April, 1949. 

— ~~ Em ype Stock. aevent, - 
ve cents (75c) share. able 
on the 16th Guy of May +." ieee 
holders of record of the l4th day 
of April, 1949. 

By Order of the Board. 


er. 


men 


STANDARD FUEL CO. . 
LIMITED 


A dividend of 56%4 cents per share 
aggregating $11,250 for the 3 months 
ending April 30, 1949, was today de- 


clared by the Directors of Standard | 


Fuel Co. Limited on its 20.000 442% 


Cumulative Redeemable Preferred | 
Shares of $50 par value each, such | : 
dividend being payable May 1,.1949,, Cumulative] 


(Of) Notice “hereby “given that 
} lar qanrteriy Bividend’ of 


to holders of record at the close 
business en April 14, 1949. : 


eee 
CANADIAN UTILITIES 
LIMITED 


DIVIDEND NOTICE! 


NOTICE is hereby given that a quarterly | 
dividend of One Dollar and Twen 


The Canadian Conv 
Company Limited 
DIVIDEND NOTICE 
Notice is hereby given that the} 


Quarterly Dividend of 18% 
per share on the Class “A” shares 


of $20 Par Value of the Capital Stock 
declared 


ril 


il 30th, 
1949, payable April h, 1949, t 
Shareholders of : 


record at the close | 
of business, April 5th, 1949. i 
By Order of the Board, 


THOS. M. BARRINGTON, F.C.IS., | 
Secretary-Treasurer. | 
Montreal, March 30th, 1949. 


Dominion Fabrics Limited | 
DIVIDEND NOTICE 


given that a divi- | 


-| and one-half cents, (8742e} per 


| April, 1949. 


ty-five | 


cents | 


By order of the board. 
' 


| DIVIDEND NOTICES 


“JHE canapun bank |W rOvineial 
| OF COMMERCE 


DIVIDEND NO. ; 
NOTICE ie herebe since that a| British Columbia 
DIVIDEND OF TWENTY CENTS | Biggest Budget Yet: Vancou- 
r share on the paid-up Capital | ../j : : 
tock of this Bank has been de-; Verites sighed with relief when 
clared for the quarter ending 30tn| their $26.6 millions 1949-50 bud- 


April, 1949, and that the same will! get, biggest in the city’s history, 
~ MH car ee ene aoe av | was balanced without any tax rate 


the SECOND day of MAY next, to! upping above last year’s 56 mills. 
seeceneenes < sooure st a oes | While budget outgo is estimated 
of business on Marc ; -ne\ at 15% over previous year, the 
Transfer Books will not be closed. |} siancing was done by banking 


| Toronto, 11th March, 1949. 
By Order the Boerd. on the $800,000 share of expected 
JAMES STEWART. returns late this year or early in 
General Manager. 1950 from B, C.'s 3% sales tax. 
Also property owners will chip in 
$800,000 more on incréased asses- 
ments. Land and improvement 
taxes will pay only¥#57% of 1949's 
costs; in 1933 they paid almost 
78%. Biggest single item in the 
entire budget is education, $6.2 


Brazilian Traction, 
Light and Power Company, 
| Limited 


| potice, ig hereby given on the | millions. 
Board of. Directors - is Compan : ; 
| has declared a dividend of one doi.| Vote om Poultry Board: First 


ad per share on the Conpeny’s ai for a poultry marketing 
Shares n board to sell hens, eggs, chicks 
value, payable on June 19% 104 fo | was taleen by provincial’ cabinet 
business on April 1949. order in council. Plan, covering 
In the case of share warrants to| Fraser valley, lower mainland, 
meatus the spove eveene iis re S Vancouver island, Okanagan, be- 
comnela. sheahdl x dena by the |comes operative if majority of 
| holders. of warrants and presented | poultry raisers with 100 hens or 
for —, as Se more approve. Hugh Fabian, 
1. Coupons detached from war-| Cloverdale, is supervising th 
rants physically held in and by| vote. Winter seeus has . as 
residents of Belgium or the Duchy 7 
of Luxembourg, France, or The| heavy damage to Fraser Valley 
Netherlands — after compliance | fruit and vegetable crops, Logan- 
with the Belgian, wrench or The | berry crop is about 80% spoiled; 
thorehe eink Galteucion: ate —. vegetables and vegetable seeds in 
| which will be published in each| pits and storage have suffered 
| — in rea a about 10% damage. Situation 
m rs aaa a sony 5 —— further complicated by last year’s 
‘or Amste respectively, | floods, ‘since .producers didn’t 
| for payment. grow enough last season to meet 
| 2. Im all other cases coupons| local needs. Five thousand tons 
The ee ee ne $0 of vegetables were imported in 
| 2 Lombard St, London E.C. 3, or | !949’s_first vr on. Saas from 
n ° 


| in Canada to the Company, 25/ Alta., Man. and O 
i St. We T If 
woah Relted Sea tal os 


— in 
paid in Canadian ro- 
| vided with a 


Alberta 
ates Oleo Left to Last: In dying 
of Canetio welll to non-| moments of first session of 11th 
be P;| Alberta Legislature, colored mar- 


holder complies 

Exchange Control Act (1947). 

Pa 
| residents w 
licable, be subject to deduttion 
Canadian Non-resident:.xcome Tax.| garine took the count. After May 
|,,Dated at Toronto. Canada, the/1, it will be colorless, and res- 

of March. 1949. taurants may not add yellow to it 

OSBORNE MITCHELL, | | if they serve it as butter substi- 
i “|tute. The session, which opened 
| are _ National Company, Feb. 17, saw 125 bills passed. 
| National ‘City Bank of New York New|, Bribery Charged: Highlight of 
| York, who should be notified promptly the otherwise quiet session was 
_ of any change of address. the charge by Atty.-Gen. Lucien 
Maynard that L. A. Magee of 
Calgary tried to get the legis- 
lature to pass a bill incorporating 
Northland Fire Insurance Co. by 
attempting to bribe four Social 
Credit members with $1,000 each. 
the regu- | Bill: was thrown out of private 
eighty-seven | bills committee, -Charges against 


erence | Magee’ will be heard (on Apr. 12. 


Saskatehewan 


Water, Good and Bad: Pros- 


| 


—_—_—____e ae ee 
Purity Flour Mills Limited 
DIVIDEND NOTICE 

e Preference 


the Cumulative Redeemable’ 


at the 
the. 8th. day of 


This dividend’ covers the period from 


. to 
close of business on . 


ist. February, 1949, to 30th. April, 1949.| pects are there will be no serious 


By Order of the Board, 
_ AH. DENOON, 
, Ontario, 
4th, 1949. 


floods in south Sask. this year, 
“barring unusually heavy preci- 
"| pitation.” Present moisture con- 
ditions are normal—slightly be- 
low in some places — although 
most reservoirs are full. Moose 
Jaw may even face a water short- 
age if facilities for bringing. water 
from South Sask. River, 70 miles 
north-west, aren’t able to fill the 
large saturation area basin at 
Caron, 20 miles west. Work will 
istart in a few weeks to give 
ot Regina 1.8 million gallons daily. 
| Project calls for installing bigger 
of business | pumps to force yield from Boggy 
Creek wells, and laying 18,000 ft. 
more pipe line. 

Staying On the Bus: “Only a 
wild rumor” was the label Sask. 
Highways Minister J. T. Douglas 
put on the report that plans were 
being considered to sel] the 
money-losing Crown bus com- 
e DIVIDEND NOTICE pany. It was primarily designed 
Shoties: iu':naniiads Dison WA ee to give the people a better bus 
quarterly dividend of fifteen cents has | service, stated the minister, be- 
Vefue commen Shares of the Consent | sides there was a chance it might 
for the quarter ending March 3ist,| show a surplus. In any case, it’s 
weet nace ot cocoa at ite Ui. 2 | not for sale. If anything, it needs 
business, April 15, 1949. not 30-35 buses (as one Liberal 

member suggested) but more 

than the 56 it now’has. 
. * . € 


Manitoba 


Surplus Forecast: Manitoba ex- 


April 


GILLELAN, 
Vice-Pres. and See. Treas. 
Ont.. March 30, » 


MERCURY MILLS LIMITED 


W. ALEXANDER, 
Secretary-Treasurer 


Dated at Hamilton, March 18th, 1949. 


| Disher Steel Construction | pects to take in $36.5 millions in 


un Preference shares. 
dividend of 3742c 
ond Cumulative Parti 
erence shares and a dividen 
~ — on - a on ee oe 
e Company for the quarter endi 
April 30. 1949, payeble May 2,1 


to shareholders on record April 15, | 2 
1949. 


By Order of the Board, 


WILLIAM CAMELFORD, 
Secretary. 


The Sherwin - Williams 
Company of Canada, 
Limited 


Notice is hereby given that a 
quarterly dividend of Twenty Cents 
(20c) per share, for the quarter end- 
ing February 28. 1949, has been de- 
clared on the Ordinary Stock, with- 
out nominal or par value, of the 


Company, payable May 2, 1949. to} 


Shareholders of record April 8, 1949. 
By Order of the Board. 


P. W. HOLLINGWORTH. 
Secretary-Treasurer, 
Montreal, Que. 
February 3, 1949. 


BURNS & CO. LIMITED 
R. J. Dinning, 
President. 


share on Sec- | 
cipating Pref- | 
of 20c | 


1949-50 and have $50,832 left 
over. The province’s biggest bud- 
sia ae ‘ get was brought down by new 
an aanete wegen ‘| Provincial Treasurer J. C. Dry- 
_SEVEN AND ONE-HALF / den, who announced the public 
oie —— per eats. has teen debt, is now over the $100 mil- 
| tive Redeemable Preference Shares lions mark, increased by $8.5 
|of the Company, payable May 2nd, millions last year, 


1949, to shareholders of record at | ————————________—_ 
DIVIDEND NOTICES 


| the close of business April 14th, .1949. 
Dominion Steel and Coal 


| By Order of the Board. 
DONALD H. ROWAN, K.-C. 
Secretary. 5 i 
Corporation Limited 
DIVIDEND NOTICE . 


Toronto, April ‘4th, 1949. 
i . . Notice is hereb iven that a 
| Blue Ribbon Corporation regular quarterly Vaitidend of 25 
Limited 


share on the outstanding 

“B” shares of the 
Notice is hereby given that a divi- 

b- of —e and a half cents 

( e) per share on the Preferred bl 

Shares of the Company has been dividend to. a 

declared payable on and after the ro ag ally py ders of recor 

first et eee holders of | 1949. 

record a e close of business on 

‘the 20th day of April, 1949. Pre enenish 


| . Dated at Toronto this 2nd day of Secretary. 
| April, 1949. Montreal, P.Q., 
March 31, 1949. 


DOMINION COAL 
COMPANY, LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a 
dividend of 75 cents 
the outstandin 
Fund eferred Stock of 
this DORy, has be 


Co., Limited 
PREFERRED DIVIDEND. NO. 78 


at 
business on April 8, 


H. CARR, 
Secretary-Treasurer. 


en declared 
May, 1949, to share- 
| Notice is hereby given that the An- 

, nual General Meeting of the share- 
holders of Frank W. Horner Lim- | 
the Cor npans 950 St Urbain Sizes | 
| the Company, rbain Stree 
neoiee th ee ril, 1909 oa 
nineteen’ » a 

, three o'clock in the afternoon. 

By Order of the Board. 


| W. W. GRAHAM, 


business on 8th April, 1949, said 
dividend being the regular quarterly 
dividend of 38 cents per share for 
the quarterly period ending 3lst 
March, 1949, plus a payment of 37 
cents per share on account of ar- 
rears of accumulated dividends on 
such Preferred Stock. 
By Order of the Board, 


R. C. McDONALD, 
-Treasurer Secretary. 

sr sli : * | Montreal, FQ. 

BELTS TOTTI OAD, 


Roundup 


Too Much Incommunicado: P-C 
M.L.A. G.S. Thorvaldson’s list 
of 10 incidents in which he claim- 
ed people were taken into cus- 
tody (mostly on drinking charges) 
but found it difficult to com- 
municate with family or lawyers 
promptly brought quick action 
from ‘Atty.-Gen. James O. Mc- 
Lenaghen who is setting up a 
commission of enquiry to investi- 
gate the charges. 


Ontario 


Will-Conscioug Toronto: Near- 
ly everybody in Toronto has be- 
come a self-styled expert on 
wills, particularly those which 
establish charitable foundations. 
The battle rages over the Chari- 
table Gifts Act proposed by 
Provincial Treasurer Frost, label- 
ed as “fair and right” by Premier 
from his sick bed, regretting thei 
illness which kept him from more 
strenuous defense of the bill on 
the floor of the house. Toron- 
tonians had to scan their daily 
papers carefully to glean news of 
the “outside” world, powerfully 
overshadowed by the controversy 
over the late Star Publisher 
Joseph C. Atkinson’s last will and 
testament. 

Drew Drops Suit: P-C national 
leader George Drew dropped his 
$100,000 civil libel action against 
the Star, arising from 1945 
editorials, based on claims by 
Ont. CCF leader E. B. Jolliffe 
that then-Premier Drew ran a 
“political gestapo” or secret 
police force. Original jury 
brought in a “no libel” verdict, 
but court of appeal ordered new 
trial on grounds of misdirection 
of jury. 


Quebee 

Millions and Pennies: Mon- 
trealers and_ district citizens 
groused more than a bit when 
their irksome four-cent sales tax 
was upped to a nickel, even 
though often it made change 
come out even instead of in odd 
pennies. Most of the five per 
cent goes to the Protestant and 
Catholic school boards; two per- 
cent of it is for provincial sales 
tax. But the same citizens were 
glad to hear the’Federal Govern- 
ment has promised to spend $300 
millions to improve traffic facili- 
ties in the area; some of the work 
to start “almost immediately.” 
Three tunnels will be built—one 
under the St. Lawrence River to 
St. Lambert, two under Lachine 
Canal; the Victoria Bridge is to 
be entirely for cars and pedes- 
trians (CNR trains will go 
through the St. Lambert. tunnel) 
and tolls are to be dropped. 

First Ship of Spring: Shipping 
season. is expected to open in 
Montreal Port and the St. Law- 
rence this weekend, with a race 
between three vessels from 
Britain—two CPSS, one Furness- 
Withy. Latter took the honors 
last year on Apr. 19, with CPSS 
a few minutes behind. 

+ s 


| New Brunswick 


“Million $ Members”: That was 
the label tagged on Government 
members by opposition financial 
critic H. J. Flemming (Progres- 
sive, Carleton) when he spoke in 
the budget debate, ‘He claimed 
they had spent $47 millions in the 
1948 fiscal périod, and increased 
the province’s public debt last 
year by $19 millions. 

Doone on Dirt: Prov. secy.- 
treas> J! J. Hayes Doone is taking 
governmental steps to stop dis- 
tribution of salacious literature. 


COMPANY 


To assist readers in appraising and comparin 


RE 


Significant events in public affairs 
and business in the Canadian provinces 


An agency is planned to handle 
complaints about questionable 
literature. It will have power to 
remove from circulation any 
material it considers unfit for 
public or private view. 
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Nova Seotia 


Dry Those Tears: Haligonians 
shed crocodile tears over the de- 
parture of their famed 2x4 Birney 
streetcars, sent one around tne 
circuit with a decorated front of 
drooping eyelids and moustache, 
dripping tears. “Yellow devils” 
they had called them for 30 years, 
were always glad to remind any 
sneering Torontonian that some 
af them had come from his home 
town, They were also always 
glad to respond to the inevitable 
visitor’s query “Why do you have 
such tiny trams?” with “How 
would you get a bigger one 
around narrow street corners like 
ours?” Only answer was the 33 
shiny new trolley coaches now 


in full operation. 
a * 7 


Prinee Edward Is. 


Too-Light Diesels: Delay by 
CNR to completely Dieselize 
P.E.I.’s railway system was attri- 
buted to’ failure of sample loco- 
motives to stand up to job. They, 
were found too light for regular 
hauls, useful only for shunting. 
Change was intended to save 
hauling coal across Northumber- 
land. Strait. No announcement 
yet whether remaining steam 
locomotives will be replaced with 
heavier Diesel type. 

Liquid Revenue: P.E.I. muni- 
cipalities have a possible new 
revenue source, with province 
offering 100% of fines collected 
from prosecutions under new 
Temperance Act. String is at- 
tached: the local police force 
must have been active on the case 
and obtained the _ conviction. 
RCMP has handled most such 
cases, and will continue to help, 
but change is an attempt to nave 
municipal forces take more action 
in cracking down on bootleggers. 
Charlottetown up to now was the 
only place which enjoyed such 
an arrangement with the prov- 
ince, and it was getting only 75% 


of the fines. 
* 


Newfoundland 


Royal Welcome: ‘Welcome of 
Newfoundland into Confederation 
by fellow Canadians was wide- 
spread, complete and sincere— 
from formal ceremonies on Par- 
liament Hill, with a message 
from His Majesty read by Gov.- 
Gen, Viscount Alexander to grade 
school children telling their 
parents of the fascinating place 
names, the “exports and imports” 
of their country’s new province. 
Completest piece of unfinished 
business was chipping of the first 
chip by Prime Minister St. 
Laurent from the blank snield 
left over the Ottawa Peace Tower 
doorway for Newfoundland’s 
crest. Most perplexing unsolved 
minor worry is the time zone 
problem, Newfoundland being a 
half hour ahead of the Maritimes’ 
Atlantic time, with all other 
zones an even hour apart. 

Duty-Free U.S. Meat?: New- 
foundland board of trade (whole- 
sale provision group) has a 
special committee looking into 
supply of barreled beef and pork 
in Canada, If it finds sufficient 
quantities aren’t available,. appli- 
cation will be made to Ottawa 
for automatic remission of cus- 
toms duties on U.S. barreled 
meats. 


REPORTS 


company financial statements, The 


Fimancial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


HAMILTON BRIDGE CO. 1948 
net profit was up .82.9%. Number 
of tons fabricated exceeded the 
previous year and the company re- 
duced backlog. Current business 
ensures several months of satisfac- 
tory production, the annual report 
states. , 


During the last few weeks a drop 
in number and tonnage volume of 
inquiries has been observed; if this 
trend continues it will reduce vol- 
ume in latter part of 1949. How- 
ever, some large projects are being 
designed at this time and the com- 
pany expects to obtain a share of 
this new business. 


Completion of contracts was re- 
stricted by material shortages. Ad- 
vance notice of mills’ shipping 
schedules enabled ‘thé company to 
regulate plant’s activities so that a 
reasonably uniform rate of produc- 
tion. was maintained. 


In addition to new machinery, 
improvements were effected by re- 
placing or modernizing obsolescent 
machinery. 

INCOME ACCOUNT 
Ended: Dec, 25 


1948 
$846,310 
76,819 
289,000 
480,491 
184,313 
Surplus for year .... 296,178 231,864 
Earnings per Share and Dividend Record: 
Common 1.96 $1.07 
WP xt cic cos 04408 0.50+-0.25 0.12% 
CONDENSED BALANCE SHEET 
As at: Dec. 25 oe 


$697,802 


Years 


Net earnings 
Less: Deprec. ...... e 

Income tax res, .. 
Net profit 
Less: Divds. 


payshte on 3r 
olders of record at the close of | Ea 


2 
eee 51,422 
+ 8,085,444 


UNITED AMUSEMENT 
1948 net profit was up 25.7%. No 


new theatres were erected or pur-) 1. 


chased, but almost immediately 
after year closed the Ahuntsic 
Theatre property of Ahuntsic, Que. 
was purchased. The company has 
had a substantial operating interest 


in this theatre since its erection in 
December, 1946 

Candy counters and soft drink 
dispensing machines installed in 
many theatres have added substan- 
tially to net earnings, the annual 
report states. 


After payment of dividends, loss 
on sale of property no longer re- 
quired and the receipt of the re- 
fundable portion of excess profits 
tax (1942), $196,257 was carried to 
surplus account. 


INSOME ACCOUNT 
Years Ended: Jan. 1 


Net earnings ...... eee 

Less: Deprec. ... 
Bond interest 
Bond " 


Net profit 

Less: Dividends 

Surplus for year 208, 

Times Bond Interest Earned: 
Before deprec, ..... 16.17 
After deprec. 13.14 11.84 

Earnings per Share and Dividend Record: 
A &B 


CONDENSED BALANCE SHEET 
As at: Jan. 1 Jan. 3 
1949 
$426,456 
82,425 
45,350 
654,231 
140, 


Cash & Dom. bds. .... 
Aocts., GC., TEC. cecee 
Inventories 


ssets* 
Goodwill & franchise 
Total assets 
Accts, & tax. pay. ... 
Int. & accr. chgs. 
Total curr. liab. ... 
Funded debt 
Ins. res. 
Capital stock 
Capital surplus 
Surplusé 
*After depr. of 
ef. EPT 


Hutterites | 
Leave Man. 
For S. Dakota 


From Our Own Correspondent 
WINNIPEG—Worried by the 
possibility that the Manitoba 


April 9, 1949 


Steamships Appointment 


Government may pass legislation | ; 
to interfere with the communal | : 
procedure of operating their | : 
farms, 300 Hutterites are leaving |‘ - 
Manitoba this spring to settle in| | 


South Dakota, 

Group comprises 35-40 families, 
members of Hutterite colonies 
established between Winnipeg 
and Portage la Prairie since 1918. 

Most of the older members 
were born in the U. S. and have 
lived in Manitoba for the past 30 
years. They have bought 10,000 
acres of land in South Dakota 
and plan to put part of it in crop 
this year. An advance group has 
already left to prepare homes for 
those coming later. 


Colonists Can’t Recover Property 

The Hutterite controversy has 
been before the legislature for 
two years. A committee named in 
1947 recommended changes in 
operation of Hutterite schools and 
these have been carried out. At 
the 1948 session it was re-appoint- 
ed, with instruction to determine 
whether legislation should be 
enacted to prescribe a formula 
for alloting part of the assets of 
a Hutterite colony to any mem- 
ber wanting to leave. 

This was because one or two 
sections in the incorporation act 
of Hutterite colonies vests all 
assets of a person joining a 
colony in the colony itself, with 
no right of recovery of anything 
he may have put in, in case he 
leaves. 

These sections were repealed a 
year ago. The committee appoint- 
ed in 1948 decided not to recom- 
mend legislation prescribing a 
formula for apportionment of a 
colony’s assets. 


It did however ask that it be 
re-appointed to enquire into 
other matters of Hutterite colony 
procedure. Its report to this effect 
has been tabled but so far there 
has been no motion to accept it. 


Hardships in Paraguay 


Meanwhile, 47 of the 1,760 
Mennonites who left Manitoba 
and Saskatchewan about a year 
ago to settle in Paraguay, have 
returned. The group included 34 
adults and 13 children. Their 
spokesman reported that things 
hadn’t gone well in Paraguay. 
Since the migration arrived there, 
it had been possible to build only 
two houses to shelter eight peo- 
ple, he said. The others are still 
living in tents. 


“Our main trouble was in- 
sects,” he said, “Warbles got into 
our bodies and our stock and 
were very painful. Sandflies laid 
eggs under our toenails and gave 
us infected feet. Our stock was 
in very bad shape.” 


One Mennonite said 40 small 
children had died shortly after 
the group arrived in Paraguay 
last year for lack of proper food 
and shelter. 


CANADIAN BROADCASTING 
CORP. shows a net profit of 
$216,061 for the year ending Mar. 
31, 1948, as compared with the net 
loss before depreciation of $27,261. 

Fixed assets increased by $1,047,- 
325, chiefly due to new 50 kw. trans- 
mitters at Lacombe, Alta., Carman, 
Man., and Hornby, Ont.; a 10 kw. 
transmitter at Chicoutimi, Que., and 
new @érequency modulation stations 
at Toronto, Montreal, Vancouver, 
and Ottawa. 


Financing of capital expendi- 
tures was made possible mainly by 
the granting of a $2 millions 2%% 
loan by the Dominion Government, 
ya in installments from 


CBC is seriously concerned about 
its financial position when project- 
ed ahead, the report states. Costs | 
have risen and will likely continue | 
to rise, thus it will be difficult or 
impossible for the corporation, on 
the existing revenue basis, the re- 
port states, to maintain present 
quality of service and extent of 
coverage and to effect needed serv- 
ice and coverage improvements, 

Operating expenses of the Inter- 
national Service totaled $1,263,073, 
while capital expenditures were 
$59,326. These expenses are paid 
directly by the Dominion Govern- 
ment. 

INCOME ACCOUNT 
Years Ended Mar. 31: 1948 1947 
License fees $4,798,291 $3,905,841 
Comm, bdcast, 1,842,558 2,781,290 


Networks exp. ...... 964,702 
Other exp. ....e. 7 
Loan int. 

Depreciation 


25 | Net profit 


sDeficit, before depreciation. 
International Service Expenditures*: 
Operating exp. ...... 1,268,073 881,621 
Capital exp. ......... 59,326 unstated 

*Charged to the Dominion Gov't. 


CONDENSED BALANCE SHEET 
31; 1948 1947 


Int. S’wave facil. .... 
Total assets 6,51 
Total curr. liabs. .. 

— gov't. acc: 


336 | Replace. res. ........ 


Capital surplus 

Earned surplus 
*After depr. of .... 

Working capital 


Grain Prices 


Winnipeg Grain Futures 


Week to Apr. 4, 1949 
Crop year from 


week Apr.4 


68% -72% 
66% 10% 
62% 68% 
98% 
96 

93 
98 


soe 107% 1.05% 
« 101% 99% 
96% 

98% 
05% 
05 


1 
1 
4. 
4 
( 


Cash Quotations 


For Week 
Apr. 4 Prev, vzeek 


Close High Low High Low 


15% Oats 


12 W. .. .78% .76% .76% .75% 

69 W. .. 77% .15% .75%e 74% 
Barley * 

1 Feed .. 1.15% 1.06% 1.06% 1.05% 

2 Feed .. 1.09% 1.06% 1.05% 1.05% 
Rye 

2C. W. . 1.16% 1.14% 1.16 


Flax 
ic.W.. 


2c. 
3c. 


1.07% 
1.01 
96% 


1.12% 


4.00 400 4.00 4.00 


J. M. BARBER 


Mr, C. H. Tregenza, President and Mon- 
aging Director of Newfoundiand-Great 
Lakes Steamships, Ltd., announces the ap- 
pointment of Mr. J. M. Barber os Traffic | 
Manager. 


Mr. Barber has had 30 years’ experience 
in Canadian and foreign transportation | 
circles. After 10 yeors with Canade 
Steamship Lines Mr. Barber was appoint- 
ed to the Foreign Freight Division of 
Sutherland International Despatch and | 
served in this capacity for 14 yeors. For 
the past 6 years Mr. Barber has been 
with the Muirhead Forwarding Company 
in Domestic and Foreign Traffic and the 
Steamship Division. * 


Contract to Pitts 
At LaCave Project 


Ontario Hydro Electric Power 
Commission last week bit into 
rock in pushing basic construc- 
tion at LaCave power develop- 
ment, Ottawa River, Boisclerc 
twp., Que. C. A. Pitts General 
Contractors Ltd, Toronto, was 


7 


0 SS 
Newfoundland-Great Lakes | 


' 
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McCABE 


COM PLETE 
WORLD-WIDE 
FACILITIES 


Manufacturers of famous “Vic- 
toria” livestock feeds .. « 
specialists in forage and pea 
seeds ... offering complete 
grain and seed handling 
facilities, McCabe's provide 
“Canada’s Most Complete 
Farm Ger. j 

vice.” Victoria 

Products Co., 

Ltd. are distri- 

butors of farm 

equipment and 

branded feed 


GRAIN CO. LTD. 


“shies 


awarded contract to 
diversion channel 2,100 ft. 
varying in width from 
434 ft., involving blasting 
moval of 557,000 cu. ft. 
terial, 95% rock. 


~ DUN & BRADSTREET of CANADA, Limited 
The Mercantile Agency 
20 Offices in the Dominion 


| . HALLET & CAREY LIMITED - 


s 


GRAIN SHIPPERS AND EXPORTERS 


GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. ~ 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que 
-—— Vancouver, B.C. ‘ 


* 


Western Grain Co. Ltd. d 


innipeg, Canada 


COUNTRY ELEVATORS and TERMINAL ELEVATOR 
at FORT WILLIAM 


= 


MILLS SUPPLYING BALANCED FEEDS and CRUSHED GRAIN ° 
HANDLERS — SHIPPERS — EXPORTERS 


FEDERAL GRAIN LIMITED 4] 


THE ALBERTA PACIFIC GRAIN CO. (1949):1M 


CALGARY 


Country Elevators located in all Prairie Provinces, and % 
_ Terminals at Fort William, Port Arthur and Vancouver, % 


Cereal and Forage Seed Plant at Winnipeg. 


st 


We invite your inquiries regarding feed and seed grain. 


"WM. PATERSON & COMPANY LTD 


Own and Operate 


Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg 


Grain Merchants 


Shippers and 


i] 


Exporters 


HEAD OFFICE 
WINNIPEG, MANITOBA 
OFFICES THROUGHOUT 

er NTN e7 
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REAP AHH EAS: 





You could pull in and hoist a 15-ton whale 
with this partable YALE tool, Versatile, it - 
is saving time and money. for thousands of 
users. Capacities from 34 to 15 tons. 
‘Your nearest Fairbanks-Morse office will 
gladly demonstrate the practical advantages 

~ of YALE lifts and hoists. F-M experience 
will save you time and moncy and help you 
plan your factory or workshop problems 
im an economical and efficient way. 


a = a 


Youn occupation may call for concentration 
in a specialized field. Your training and experience 
may be all in that direction. 


As a result, questions of property management 


may he a burden .. , but this can be avoided, 


Our Management Service makes available to you 
the services of men who are also specialists in their 
respective fields—men who can help yoy to plan 
your estate programme, safeguard your assets, at- 
tend to management details. 

‘Arrange to share some or all of these responsi- 
bilities with Montreal Trust. Such a move will 
repay, in peace of mind alene, the moderate charges 
involved. Please let us know when you would like’ 
to diseuss it. 


Capital, Reserves and Surplus in excess of $7,300,000 


MONTREAL TRUST 
Company 
$11 Place d’Armes, Montreal 


HALIFAX TORONTO WINNIPEG EDMONTON 
SARY VANCOUVER VICTORIA CHARLOTTETOWN 
NELD> LONDON, ENG. NASSAU, B.W.L 
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Old Coins Worth Much More 


Any gold coing in your safety 
deposit bex? Did u know 
Sarvs © raves ton. ot 


Bid and asked — for either | Can. 
ao |Canadian or U. 8. coins in 
>: “board lots” of $1 


ted b Doherty ay 
are quo’ iy - 
Sane & Co, members of the To- 
ronto Stock ge. 


COMPANY 
REPORTS 


} —— readers in =p? 4 
ments, The Vineness! & Uni. 
Se Nace oe Ee 
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GENERAL STEEL, WARES§ LTD. 
1948 net profit was up 10.1%, With 
the exception of ene war year only, 
dollar saleg for 1949 reached an 
all-time high, being 14% over 1947, 
Steel sheets from re sources 
ef sunply were not avgilable in suf- 
ficient quantity to take care of the 
high business velume and to pro- 
vide sufficient ‘stock at yearend 
te engure a continuity of operation 
during first six months af 1949. It 
was necesyary, therefore, to pur- 
ehase some requirements of steel 
from jobbers at prices considerably 
above regular mill prices, Use of 
steel is extremely costly as, apart 
from pricé premium, such material 


| ia rarely adaptable either in size or 


apecification ta the products for 
ea Ke is : uired, withaut - 

erable additional expense 
eutting ane ae 

Thig on iy epera rev- 
enue should be ¥ Teduced 
during 1949 as it will be necessary 
to purchase little, if any premium 
priced atee] for operation of the 

t half of this year, and by the 
fall, mill uetion of steel ig ex- 
pected to be more nearly ) 
=e demand; the ennual report 


states, 
|: Last of the company's properties 


not used in business, a warehouse 
in Montreal, was sold. A first 


DO was taken in perin settlement 
of the sale price, Additions to plant 


and equipment a ap- 
hare gg $700,000" “have been 
ned for 1949, using necessary 


funds from wor! eapital and na 
sore of public fi neing s anti- 


pated. 

ae UTiNg 160, it war decided that 
erred surplus, representing 

refundable portion of exeesa pro- 

fits taxes, need no longer be ear- 

ried as a separate item and the 

amount of $371,400 was accordingly 

transferred from earned surplus, 

WS. INCOME ACCOUNT 
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Pai eeregeqeeetas 0.80+ 


OpND|NEED CONG, BALANOR ANERT 
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CANADA IRON FOUNDRIES 
LED. net profit of $879,010 for 1948 
was up 23.5%. Sales velume was at 
a high level throughout the year, all 
plants being fully ed and ap- 
erating conditions mere normal 
than in previous year, President W. 
J. Langstan states, 

Business on hand and enquires 
for company's preducts continue to 
be satisfying, although a lower de- 
mand ig indicated for the pregent 


veer: sNoomE acco 

Years Ended Dec. 31; 

Fatal net earnings ... $1 
+ Deprec. ..cevces 


: Pret, divas s+ye 


+ eeeecese 


eereeseere .. 
CONDEN LAN@ 
As at a mA 


etal agse 
tal curr. ligh. ... 
Due te aan ' ‘ 
nelaimed wages, ete, 
es - 


Market value oes 
ainc. ref. E eoccce * 9 ’ 
Werking capital ..... 2,774,151 2,218,961 


PARMENTER & BULLOCH 
MFG, CO., Gananoque, Ont., 100% 
employee-owned, had @ net profit 
of $49,785 in the fiscal year ended 
Apr. 30, 1948 ($78,301 in previous 
fiseal year), 

Investment fer new machinery 
end equipment was $43,602. Sur- 
plus equipment and setting ma- 
chines seld amounted to $4,460. 

Appraisal made in Aug. 1948, 
valued buildings, machinery and 
equipment at $915,507 with replace- 
oo appraisal figure of $1,845,- 


CONS. INCOME ACC : 
yore raed Apr. oer vue 1 
Qt SATHIN’S g.cceseee $1 
eee 
Income 
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etal ¢ rr. ‘geseto 
nyeat. Ip ub sieseee 
x aase eteoccces 
Tetal assets eeeeesce 
pane me ae persotss 
Total eurr, Wate. 7: 
Funded debt Peeececee 
Deferred liab. ....+- 
Due re sub. gequis. ., 
Capital “steck 
ache Lp hah 
er gepr. oeeee 
Werking capital 


Than Their Weight in Gold 


Quotations at the end of last 
week for “board lots” were: 
Coins$ Bid$ Asked$ 
“edagee 5 eeee 11 eeese 13 
Can. @eeeqeee 10 eeee 22% eeee 26 
VU. S, eeecee 5 eeee 11% eese 13 
U. 8. eeeoce 10 eete 23 eee 26 
UW 8. eeere 20 eoee 49 eeer 53 


Bids will also be made on gold 
coins of other countries on re- 
quest. 

The idea was the brainchild of 
John M, Rogers, one of the firm’s 
partners and a coin collector, He 
has been dealing in them private. 
ly for 18 years; started Doherty, 
Roadhouse & Co, dealing in 
board lots about three months 
ago. No other broker ig in this 
business, he states. 

People who have single coins 
are usually referred to an old gold 
shop where, as a rule, they get 
about double their face value or 
slightly less. Mr, Rogers has 
bought board lots from them 
when they accumulate enough 
coins. 

Once Bought, Seldom Sold 

Purchasers from Doherty, Road- 
house are yeevate citizens, buy- 
ing in the hope of a gold price 
rige, or because they prefer them 
to peper money or stockg op 
bands. Once they buy they won’t 
sell again as a rule, Mr. Rogers 
states. There have heen big 
transactions in Canada, recently, 
he says, — 

. Despite the papular idea to the 
contrary, gald coin trading is le- 
gal in Canada among residents 
and has been right along, even 
though Canada went off the gold 
standard in 1934. But it’s illegal 
to export Canadian or U, S. gold 

(er British sovereigna) or 
to deface or melt them down. 

There is, however, no great 
volume of Canadian $5 and $10 
gold coins. They were mint 
only in 1912, 1913, and 1914 an 
the total issued was $4,848,420 
with gold valued at $20.64 an oz. 

These coins are at a premium 
because a $20 gold piece contain- 
ed $20 in gold with gold valued 
at $20.44 an oz., ar not quite an 
ounce of gold. Now gold is worth 
$35 an az. fixed price, and more 
in the free market outside Can- 
ada. Current quotations on egins 
put a price of about $48 an oz. 
on their gold content, Mr. Rogers 
pointed out. 
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J. A. ROBERTS 


has been appointed president 
and general manager of Mer-. 
cury Mills Ltd. 


Ontario Revises 
Loan & Trust Act 


An act titled “The Loan and 
Trust Corporations Act, 1949” 
was passed by Ontario legis- 
lature this session. 

It contains complete revision of 
present ect, which was based on 
“The Loan and Trust Corpora- 
tions Act of 1897” passed in 1912. 
No general revision has been 
made since then, 

In new act, sections have been 
rearranged in more logical se- 

uenee, and obsolete and redun- 

ant provisions have been de- 
leted, it is stated, 

Tn some instances, wording has 
been revised to clarify meaning 
and ether changes have been 
made ta me¢t current conditions 
and facilitate administration. 
Present act’s fundamental prin- 
ciples remain unchanged, 

A representative of trust and 
loan! companies states they feel 
the new act ig a great improve- 
ment over the old one. 


ROYBAR CHIBOUGAMAU 
MINES in its 1948 annual report 
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rarauent CANADIAN FREIGHT SERVICES 


FREQUENT 
fo and from 


CUBA *Pyerto Rico 
BR, HONDURAS DOMINICAN REP; — 


GUATEMALA HAITI 


*Guadeloupe; 
COSTA RICA Martinique 
PANAMA 


CURACAO 
COLOMBIA VENEZUELA 
: "occasional cadis 
Sailings from Montreal and Quebec (iw season), 
Saint John, and Halifax (year round): 


be eh babe 


{¥ i ui) JOHN! 


"AGENTS IN ONTARIO 
Central Ontarie:— Windsor Ares: 
A. @. MINSHALL €O., LTD, GERALD T. MURDOCK CO. LTRG 
Unica Station Concourse Douglas Building 
Roem C-30, Tesente Windsor 
Tel, AD. 2422-3 Tel. CHessy 1850 


SAGUENAY TERMINALS, LTD: 
1700 Sea Lite Building + Mostreal 
Tel, BElair 1571 
Trade Development—Local 48 
Beokings—Lecal 383 
Rates—Local 208 


z eee LS 
states that two properties were ac-| continental Resources at Athabaska, staked and a second find is reported; the copper-gold showing were fer 
quired in 1948, one by purchase/ Lake. A minimum of $10,000 must be/| close to the west boundary of Roy-| tained although some Roy twp. 


from the Saskatchewan Govern-| spent on exploration in 1949, Second| bar's 


ment, the other by staking. The 
first coverg @00 acres adjaining 


Tazin Mines, Eldorada and Trans- gald find. Other claims have been 


N, 


eup. While no work was) claims lapsed. Balanee sheet as at 
uring the year on two elaim| Dec. 31, 1948, showed current assets 
Quebec, ta cover a groups in Chibougamau area, six| of $1,656 as against current liabil- 
aims ineluding and surrounding ities of $761. 


reperty of 12 claims was staked in| done 
erneuil twp., 
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SESAME! 


YOU'RE [IN WHEN YOU CALL LONG DISTANCE 


A Long Distance telephone call puts you right inside the office of the man you 
want to reach--just as if you had made @ personal visit! Long Distance commands attention from @ busy man-— 
' $purs action for you—brings you the results you are taaking for. Whether it’s making friendly 
contacts or clinching contracts—put Long Distance to work far you in all your! 
business dealings. It's the fastest, friendliest, most economical “communication system” 
in the world} And yau can call anywhere, anytime, through the coast-te-coast circuits 


RANS-CANADA (4 


of Trans-Canada, the asseciation ef Canada’s telephone systems, 


The three-minute night rate fer a ¢all from Victoria to 
Halifax; 2906 miles, is only $4.00 Station to Station, 


ask) TELEPHONE SYSTEM 


Py ifag, 
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UNITED TQ SERVE CANADA 


MAARITUME TELEGRAPH & TELEPHONE COMPANY LUAITED © = THE NEW BRUNSWICK TELEPHONE COMPANY LIMITED THe BELL TELEPHONE COMPANY OF CANADA 


(AANITOBA TELEPHONE SYSTEM 


SASKATCHEWAN GOVERNMENT TELEPHONES’ « 


ALBERTA GOVERNMENT TELEPHONES + SRITISH COLUMBIA TELEPHONE COMPANY 
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BUSINESS BAROMETER 
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Week Ending 


Hien “Low Close 


* 
Range 1949 py. mi 
High Low sine 
CovEennes FINANCE (millions ef $) 
Dom. eek sevens esececcecsece 
MERCHANDISING 
sDept. store sales (3) ....+ecceeee “8 +10 +9 
Country store sales (3) .....++++ wae seen vets 
Retail store sales (3) ......... eign - etee® ee 
Wholesale sales index (no.) (a) 2. ene nba 243.2 
FINANCE 
Dividend payment index (1) (5) 
Money supply (millions $7 .. 
NEWSPRINT CAPACITY 
Production ratio ...... ttevee 
Shipment ratio 


RAILWAY FREIGHT LOADINGS 


Cars (D.B.S.) saceedcccesenescoes 
COST OF LIVING 
sD.B.S. a) eee eer eee eee eee eeeee 
EMPLOYMENT INDEX 
BAll industries (6) ...ccccccceees 191.3 
eManufacturing (6) . ee 202.7 202.7 279 
Payrolis (June 1/41=100) (2) ... . a<o0 205.1 218.8 
SE —————— 
1949 1948 1949 1948 


Jan. 1 te a FA 

870.1 

37,309 24,008 
— OL 


—1 Ae 
54.047 49,212 
—~230 


JAN. 


THE WEEK’S OUOT ATIONS ‘Montreal and Toronto 


Quotations here listed are the otfieia! steck gage rice for listed stocks including curb — Winnipeg, Calgary and 
quotations. For.unlisted stocks, quotetions by mileted dealers are given, The Financial Post 
eannet accept any responsibility for these quotations. vedi Vancouver 
Mining Stocks 


Week Ended April 1 


DEC. Year Age 
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RAILWAYS—(000's omitted) 
eCarloadings (week Mar, 26) ..... 
C.N.R, gross rev, (JOM) cesesses 
C.N.R. net rev. (Wand cecceceees 
eC.P.R, gross rev. (Feb,) .....++- 
eC.P.R. net rev. (Feb.) ....6-+0+++ 


IRON AND STEEL PRODUCTION 
Pig iron production (tons) 
Steel production (tons) . 


CONSTRUGTION (000’s omitted) 
sContracts awarded (Mar.) ...... 
Cement prod., bbis. (Jan.) ..... 


AGRICULTURE (00@’s omitted) 
Flour prod., bbis. (Feb.) .. 
Flour exp., bbis. (Feb.) .. 
Wheat exp. bush. (Feb.) .. 
Cattle sales (Feb.) 

Hog sales (Feb.) 


SEA FISHERIES (000,000's omitted) 
eCatch, Ib. (Feb) 
sLanded value ‘Feb.) ....... 


NEWSPRINT (000’s emitted) 
uction (Jan.) he 
Exports, toms (Jan.) ........... ° 


MINING AND OILS (000’s omitted) 
Coal prod, (tons) (Feb.) 1.673 1,155 
Gold prod. (fine oz. (Jan.) ... 309 273 
Petroleum prod. (bbl.) (Jan.) ... 1,356 778 


ELECTBICAL POWER OUTPUT (000.000's omitted) (Jan.) 
Total monthly kwh 3,697 3,734 3,697 3,754 


FOREIGN | ocean (millions ef $)_ 
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eet. ee 
300 15. 
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Bond sales (Feb.) /......... acsba 229.5 
Lifeinsurance sales (Jan.) .... 106.6 
OTHER INDUSTRIAL FACTORS (0090's omitted) 
Shoe prod. (Jan.) 2,529 
Cigarette cons. (no.) iJan.) .... 1,262 
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(4) Total at yards and plants. 
(3) Nesbitt Thomson, ete, 
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(1) Base period 1935-39=100. 

(2) All industries. 

(3) % change from year ago; latest 
week or monthly average. 
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Guelph & Ont. Svgs. $50 p. 60.00 
Gurney Foundry com. .... 43.00 
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Apr. 12—Gen. Steel Wares Montreal 
Apr. 12—Jack Waite M. ae Seattle 
Apr. 12—Westeel 0 Obeeedes inni 
Apr. 13—Coast Copper ....i.. Trail, al, B.C. 
Apr. 13—Crown Cork ....scecees 
Apr, 13—Globe Oil drccccee Calgary 
Apr. 13—Waite Amulet M. ......¢ Toronto 
Apr. 14—Abitibi Pwr. & P, ....°Toronto 
Apr. 14—Mining Cor eveee 
a r. 14—Normetal MM covee 
r,14—Quemont M. .... é 
cont 15—Celanese 
Apr, 16—Pressed Metals, Port Huron, Mich; 
Apr. 18-—-St. John D. D. . Saint John, N.B. 
Apr. 20—Auto Fabric ... Montreal 
Apr. 20—Bérden Co. ... Flemington, N.J. 
Apr. 20—Candn. Cel. ........... Montreal 
Apr. 20—Ham. Bridge eeeeeeeees Hamilton 
Apr. 20—Moore Corp. ...... «eee» Toronto 
Apr. 20—Nat. Drug & Chem. ., Montreal 
Apr. 21—Asbestos Corp. .... 
Apr, 21—Candn. Ind. Ltd. ..... Montreal 
Apr. 2i—Fanny Farmer . Rochester, N.Y. 
Apr. 21—Pamour Porc. Toronto 
Apr. 22—Italo-Arg. Elec, ... Buenos ase, 


Apr. 22—Nat. 


Apr. 25—Frobisher 

Apr. 25—How. Smith Pap. 

Apr. 25—Ottawa L. H. & Pr, 

Apr. 25—Paul, S. S. .... 

Apr. 26—Can. Malting . 

Apr. 26—Mtl. Locomotiv 

Apr. 26—Torbrit Silver 

Apr. 27—Int. Nickel 

Apr. 27—Western Grocers ..... W: 

Apr. 28—Aluminium Ltd. ...... 

Apr. 28—Candn. Marconi ...... Montreal 
Apr. 28—Cons. Paper ........... Montreal 
Apr. 28—Electrolux ....... ++» Dover, Del. 
Apr. 28—Ind. Accept. Corp, .... Montreal 
Apr. 28—Regent Knit. M. ...... Montreal 
Apr. 28—Montreal Tram. ....... Montreal 
Apr. 29—Anglo-Can. Oil ........ 

Apr. 29—Hudson Bay M. ........ Toronto 
Apr. 29—Noranda M. . Toronto 
Apr. 29—Price Bros. ...... seesees Quebec 
May 4—Candn. Pac. Riwy. +»+» Montreal 


May 5—Int. Mining . . Wilmington, Del. 


Dividends Declared (Con.) 


Minn. & Ont. Pap. ¢.50 Apr.20 Mar. 31 
| Robt. Mitchell .50 spec. Apr.15 Mar. 15 
mi 50 June 15 May 15 
Dec. 15 Nov. 15 
50 _Apr. 16. Mar. 15 
Apr.30 Apr. 14 
Apr.15 Mar. 8 


Hose. '.....+..+.+. Hamilton 


Do. ° 
Mtl. Telegraph .. 
Mt. Royal Rice’. 
Nat. Biscuit 


limited market at $2.75 per pound 
minimum for ore or concentrates 
averaging 10% or better of 
uranium oxide for some years to 
come. 

There is here a set of condi- 
tions which is quite unique in 
our mining history. Uranium has 
suddenly become the most sought 
after mineral in the world, Can- 
ada has the type of rocks in 
which uranium can be most use- 


| fully sought. Canada has report- 


ed thrée new discoveries in these 
rocks, all of them potentidilly 
significant. One-location is north 
of Sault Ste, Marie, Ontario; two 
others are in the Lake Athabaska 
area of Saskatchewan. Prelimin- 
ary testing has suggested com- 
mercial concentrations in all 
cases. 

Since the government has turn- 
ed over to private enterprise the 
location and development of 
uranium resources, public par- 
ticipation in their financing is 
natural. The unusual feature is 
the profit possibilities inherent in 
the situation. 


BARRON’S; The Trader (New 
York) 

eflation or disinflation, or 
whatever the term may be, has, 
in any event, to date caused 
relatively little genuine dinan- 
cial disorder. Failures may be ris- 
ing, as the figures show, but no 
important companies have been 
involved. If anything, major cor- 
porations are finding it easier to 
convert bank borrowings into 
long-term or fixed credits than 
some months ago. However, the 
real reason why sinister financial 
troubles have not arisen from 
the fall in commodity prices and 
the reduction in sales volume is 
that inventory-conscious business 
has refrained from incurring the 
dangerous volume of bank loans 
it carried in 1919 and 1929 and 
has, at the same time, made lib- 
eral provision for reserves to 


cushion the shock of price de- 
clines, | 


New Highs & Lows 
During the week ended April 2, 


32 new highs were recorded 
among the general stocks on 


|Canadian Stock Exchanges and 


48 new lows. In the mining 
group there were 14 new highs 
=~ esseeeeseeenstteneeehincesteamee 


‘Commodities 


Pre- 
vious 


Same 


Lassen week 


Cattle eeeeeeoes et 
31.35 


Hogs ese 
Copper, Ib 23% 
24% 


Su 

Weekly Indices 
U. 8. Labor tees BBL 1583 
Fishers .....”..... 168.0 * 168.4 


r, raw, Ib. . 
lee, Ib, 


(Dee.) ...0000 162.2 
ot Brit, en.) oe 221.4 220.8 212.1 

Note: The base of indices is*that 1926 
Sriah ee e'Soand of Pade 
i saee converted 


Base of price quotations is as follows: 
Cattle — over 1,0 1050 1 Ib., top 


rice, Toronto. 'N 
ork. Coffee, No, Chentoe Bt Rio ~¢ 


degrees centrifugal c/f New York. 


Unlisted Mines 


Approximate quotations, 3 p.m., Apri! 4, 
subject to gee and cha —— 
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and 10 new lows among western 
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GENERAL 
New HMighs—1049 


Bathurst Pr, A 
Brazilian Tract, 
Butterfly Hos. 
Can. Nor. Pwr. 
Can. Vickers pf. 
Candn. Fire Ins. 
Cc. W. Lumber 
Corr. Paper Box 
Disher Steel 
Dom, Bridge 
Dom, Glass 
Dom, Tar 

Do. V.T 
Empire Brass 
Enam. & Heat. 
For. Pow. Sec. pf. 


Gair Co, of Can, 
Ham. Cottons 
Hunts A 

Ind. Acceptance 
North Star Oil 


Ottawa Elec. Riwy. 


Page Hersey 
Price Bros. pf. 


Que, Pulp & Pa. pf 


St; Law. Flour pf. 
Sarnia Bridge 


Trad, Fin. 44% pf. 


Do. B sub. rts. 
Westeel 
Western Grain 
York Knit. B N, 


New Lows—1949 


Bk. Candn. Nat, 
Bank Montreal 
B. C, Elec. 4% pf. 
B. C, Pulp & Pap. 
“a. } - 

Do, 
Candn. P Gan, ist pf. 
Can. Car pf. A 
Can, Cement pf. 
Can, Converters B 
Can Food A 
Can, Safeway pf. 
Cons. Press B 
Crow's Nest Coal 
David & Frere A 
Donnacona pref, 
Eddy Paper 
Fed. Grain pf. 
Gotinseu Pwr. 5% 


pref. 

Halifax Ins. 
Holden Mfg. B 
How. Smith Pa, pf. 
Inter, Bronze 
John Inglis 


Lake of Woods 
Langley's pfd. 
Lewis 

Loblaw A 

Mailman Corp. 

Minn, & Ont. Pap. 

Mod, Containers 

Murphy Paint 

Nat. Drug 

N.S. L, & Pr. rts, 

Paul Service St, 

Renfrew Text. 

Robinson Cotton 

Sarnia Bridge 

Shawinigan Pr. pf. 

Shea’s Brew. 

Simpsons A 

Steel Co. pf. 

Trad, Fin. com. B 
Do. A sub, rights 
Do. B sub, rights 

Wabasso Cot. 

Windsor Hotel 

Zeller’s 6% pf, 


MINING 
New Highs—1949 


Arjon 
Bonetal 
East. Mal. 
Gwillim L. 
Joburke 

J. M. Cons, 
McIntyre 


McLellan 
N. Goldvue 
Nicholson 
Nor'land "40 
Roybar 
Sand River 
Trans. Res, 


New Lows—1940 


Anglo-Hur, 
Ashley 
Bobjo 
Bouzan 
Bralorne 
Broulan 
Buff. Can. 
Cons, Beattie 
Cons. Lebel 
Cournor 
Crestaurum 
Donalda 
Dulama 
Duvay 
Falconbridge 
Federal 


Gwillim L, 
Halcrow 
Hosco 
Hasaga 
Indian Lake 
Inspiration 
Int. Uran. 


Kelore 
Kenville 
Larder U : 
Louvicourt 
Macho R. 
Moneta 
Mosher L, L. 
Nechi 
N. Alger 
N. Marlon 
N. Norzone 
Norbenite 
North Inca 
Paymaster 
Proprietary 
Prospectors 
Purdy Mica 
Que. Gold 
Que. Man. 
Red Hawk 
Regcourt 
Santiago 
Senator R. 
Sheep Cr. 
Star Lake 
Vananda '48 
Vinray 
Yukon Cons, 
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COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are foot- 
noted. / 


OTTAWA LIGHT HEAT & 
| POW ER CO. 1948 net profit was up 
| 19° in spite of the restrictions 
made necessary by the power short- 
age and increased operating @x- 
penses. 

While no major capital expendi- 
ture was undertaken, $213,000 was 
spent on improvements and addi- 
tions to distribution system, prin- 
cipally in suburban Ottawa. The 
company will install in 1949 a new 
4,000 kw _ substation about three 
miles west of the city to relieve 
load condition there. 

Negotiations with the Ottawa 
Hydro-Electric Commission .in, re- 


10% 


gard to purchase by them of the | 


company’s electric business in. On- 
tario and office building are ‘con- 
tinuing, the annual report states. 
CONS INCOME ACCOUNT 
Years Ended Dee, 31: 1948 1947 
Net earnings . $1,118,011 $1,053,883 
Less: Deprec. 373 "400 362,900 
Bond interest .... 148,763 149,983 
Pr. for inc, tax wee 222,680 227500 
Net profit 373,168 313, 500 
Les8: Pref. divds, 85,000 
Com#ton divds. 84,000 
Surplus for year 204,168 
Times Bond Interest Renee 
Before deprec. 7.52 
After deprec. 5.01 
Earnings per Share and Dividend Record: 
Preferred * oe $21.95 oe ° 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1948 1947 
Cash & Dom. bds. ... $1,557,928 $1,224,072 
Accts. rec. 203,862 223,522 
Inventories 182,719 

Total curr. assets ., 1,944,509 
Misc. assetse 50,900 
Fixed assets* . 5,804,063 
Franchise, etc. ...s++. 1,784,062 

Total assets 9,583,534 
Accts., etc., pay. .. 226,288 
Taxes Pay. ....-.+e060 105,856 

Total curr. 432,144 
Funded debt 
Capital stock .... 
Surplusa 

*After depr. of... 

aIncl. ref. EPT ... 
Working capital 1,4 


4,300,000 
929,800 
3,769,648 | 


34,350 
1,185,153 | 


4, "125. 558 
34,380 
512,365 


STEDMAN BROS. 1948 net profit | Streets (company will soon take|Cash & bonds 


was up 61.8%. Sales volume increas- 


ed by 11%. 


3,727,500 | 


It is important to record the full particulars of any bonds or stocks 


you hold. We have prepared a 


convenient form for recording 


details of security holdings and shall be glad to send you « copy 


on request, 


KIPPEN & COMPANY INC. 


Investment 


Securities 


Established 1922 
Imperial Bank Building, MONTREAL—616 St. James St, W. 
Telephone LAncaster 6161 


ESTABLISHED 1901 


Playfair & 


Company 


Members: 
THE TORONTO STOCK EXCHANGE 
INVESTMENT DEALERS ASSOCIATION OF CANADA 


H. L. TRAPP, Member 


STOCKS, 


BONDS & MINING SECURITIES 


Correspondence Solicited 


68 King St. West 


Toronto l 


Telephone: ADelaide 6001 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 


244 BAY STREET, TORONTO 


BRANCH 
3030 DUNDAS ST. W. (opposite High Park Ave.) 


WA. 4781 


é 
JU. 1167 


J. BRADLEY STREIT & CO. 


Members: 


The Toronto Stock Exchange , 


Calgary Stock Exchange 


330 BAY ST. 
WA, 4831 


TORONTO 


24 KING ST. W. 
WA. 6030 


We have prepared a short letter on 


LAKE SHORE 


Available on Request. 


(. C. FIELDS & (0. 


200 BAY ST. 


WA. 4731 


TORONTO 


Branch at KINGSTON, ONT. 


| real, net profit for the year ended 
| Jan. 31, 1949, was off slightly from 
previous year at $581,601 ($593,983). | 


928| Although sales have steadily in- 


creased, gross profits were lower 
\and operating expenses consider- 
| ably higher. 


Amount spent on fixed assets was 
| $814,708 for completion of the first 
| section of store, $154,821 for. pur- 
chase of a property of 35,000 sq. ft. 
facing the store at the corner of De- 
|montigny and St. Christophe 





| possession of this property); $260,- 


Six new outlets were| 934 is amount disbursed as at Jan. 


opened. On buildings and fixtures| 31, 1949 on second section of store 


and some 


small land purchases | and $39,567 for furniture, fixtures 


$102,636 was spent. Company policy| and rolling stock. 


of store improvement, has been} 


Members, The Toronto Stock Exchange 


, Quebec’s main population centres, 
with promising results. 

INCOME ACCOUNT 
Years Ended Jan. 31: 1949 1948 
| Net earnings ... - $1, a $1.20) a 
Less: = int. . 5,365 


" DUPUIS FRERES, LTD. Mont- 


ener 


weeee 


Less: Pref. divds. 
Surplus fer year 513,583 
| Earnings per — and Dividend Record: 


Paid 
Com.: Earne: 
None paid. 
CONDENSED BALANCE SHEET 
As at Jan. 31: 1949 1948 
$351,529 


1,144,702 
2,040,269 
3, 


Accts. rec. 


PODS 


Argonaut 
Audley 
Auterra 
Aurora Y 
Baker 
Barb L N 
Batch R 
Beaulieu 
Beauriv 
Bi Ore 
Blondor 


OILS 
New Highs—1949 


Mohawk P 
Murbell 
Murmac 
McManus | 
McCua 
Nat Ma 
Nayb ‘45 
Newcore 
New Au 
New ‘Ma 
Nickel L 
N Offsets 


-15 Dec.15 Nov. 25 | Nat. Hose, A 
20 May 14 aon 20; Do. 

Utilities pf. 1.25 May 16 pr.29| Do. ‘ 

Vickers pf. #110 May 1 omnaken | Nat. Steel Car ..... i 

West. Lum. .10 Apr.15 Mar. 18 | Neon Pr. of W. C. pf ‘1.50 
10 July 15 June 17 |New Cal. M. 05 

-10 Oct.15 Sept. 17 | New Bruns. Tel. 

50 Apr. 1 Mar. 15/ Nor. Tel. 

05 Mayi16 Apr.30/N. S. Trust . 

50 Apr.15 Mar. 30 | Ont. Steel ..: 

- 6.20 June 1 May 1) Do. pfd. 

4.20 Sept. 1 doa 1 | Ottawa Elec. — 


When store improvement pro- 
gram is completed, the company : 
will have a thoroughly modernized | [Mortgages = Habs. .. 
store with all floors on the same | Misc 
level and 100,000 sq. ft. of additional | Capital st stock 
| space, the annual report states. | Ate surplusé ... 


*After depr. of .. 
Mail order division was expanded | sincl. ref. EPT ..+. 
by opening branches in some of | | Working eapital 


ES 
ee 5 
Su. 


Seeeseree * Sa 


confined to essential changes, be- | 
cause major expenditures at present | 
high cost will establish a high over- | 
head for many years, the annual| 
report states. 

Up to the present, 1949 compares 
favorably with 1948. It is hoped to 
make the recent quarterly dividend 


July 1 June 3 
Oct. 1 Sep. 2 
Jan. 1 Dee. 2 
Apr. 15 Mar. 15 
ay 2 Apr. 14 
Apr. 28 Apr. 19 
Apr.15 Mar. 31 
Apr. 15 un, 
Apr. 15 Mar. 31 
y15 Apr. 15 
May 15 Apr. 15 


Candn. 
Candn. 
Candn. 
Cancn. 
i Do, 


te 


Other curr. liabs. 


Betts Quote) 
-- 
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New Lows—1949 


Leduc Cal. 
New Ranch, 
Princess 
Roxana 
Warner 


Re Rew 


i 


: BeRes adel g eee! 


Atlantic 
Commonwealth 
Davies 

Decalta 

Globe 


"58 
"3S 
"T? 
i 
"72 
"ST 
"70 
"70 
"67 
"4 
‘ss 
"8 
35 
"61 
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"6? 
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"eT 
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"68 
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"eT 
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"39 
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"37 
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"62 
"62 
"67 
“Sl 


Can. Westi nghouse . 

Chesterville M. .... 

Circle Bar Knit A . 

Cockshutt Plow 
Do. 
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Combined Enter. pf. 1.25 Apr. 15 


}Com. Alcohol pf. 
Consol. Tet. pf. 
Crown Cork & 


m. Eng. Wks. wes 


. Dairies pf. . 
. Fabrics ... 


E . Square 
| Dorm. Tar & Chem. 
V.T. 


| Dom. Wool 
Do. pf. 
Dryden Pap. 


East. Bakeries pf. . 
Empire Brass A .. 


Esmond Mills pf. 


Foundation Co. 
Fraser Cus. 


Seal 


10 


17; 


25 May 


Apr. 15 


40 June 1 
-50 


May 16 
Apr. = 


30 May 20 
38+8.37 May 3 


3.00 
-43 


Apr. 27 
Apr. 15 


20 May 2 


-75 
» 3th 
25 
35 


May 2 
May 2 
Apr. 15 
Apr. 15 


25 May 1 


© Apr. 29 
& Coal B 25'May 3 


30 
1.00 


vamcbutase 1. 12; May- 13 
25 May 2 
ake meee 1.12) May 13 


May 2 
Apr. 15 


25 Apr. 15 


ee 25 May 1 
26 Apr. 15 


25 


“35-50 


-50 


Apr. 30 
Apr. 21 
Apr. 25 


Gen. Prod’s A&B .50 July 15 
ie OE Ec udccgees 2.50 July 15 


Gen. “Trust pf. 
|}Gould Pumps 5% 
Gt. West Feit 
Guarantee Co. of 
. . &. 


| Guardian Realty . 
|Gypsum, Lime . 
j 


| Ham. ‘ 
} Imp. Bank 


-20 


May 15 


.. 1.25 May 2 


pt 7.25 
30 


- 1% 
73 


| Imp Tobacco 4% pf. d 
Int. Bronze Pwd. pf .371 


Int. Metal pf. 
Int. Milling pf. 
Inv 
Journal Pub. 
Kerr-Acd. M. 


Kirkland L. G. M. “* 


Lamaque G. 
Laur. Accept. 


—— es 


M. Lowney 
Mack S. Steei pf. 
Maritime T. & T. 

Do. pid. 
L. McBrine 
Do. pf. 


McCabe Grain A . 
Do. B 


McColl Front. 


. Found. 6% * 


*1.75 
- 71.00 
-73 
20 


07 
02 
12 
23 


zo 


+40 


.10 
ws 


..... 125 Apr. 15 


Apr. 1 
Oct. 1 


1.50+3.00 Apr. 15 
Guaranty Trust ... 


Apr. 15 
Apr. 14 
June 1 
Sep. 1 
Dec. 1 
June 1 
May 2 
May 2 
Apr. 15 
May 2 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 28 
May 2 
June 1 
Apr. 30 
Apr. 30 
Apr. 14 
June 15 
Apr. 15 
Apr. 15 
Mar. 31 
July 1 
May 2 
May 2 
Apr. 20 
May 1 


Mar. 14| 
Mar. 31 
May 16 | 
Apr. ¥ j 
Mar. 3 1} 
Apr. 14} 
Apr, 29 
Apr. 8 
Mar. 31 | 
Mar. 31 | 
Apr. 15 j 
Apr. 15 
Apr. 15 
Mar. 29 | 
Mar .29 | 
Apr. 8 
Apr. Hl 
Apr. 7) 
Apr. 8) 
Mar. 15 | 


1} 
i 


Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Aug. 
Apr. 
Mar. 3 
Mar. 3 
June 29 
June 29 
Apr. 18 
Apr. 4 
Mar. 31 
Apr. 1 
Sebt. 20 
Mar. 31 
Mar, 31 
Mar. 31 
May 2 
Aug. 1 
Nov. 1 
May 10 
Mar. 31 
Mar. 

Mar. 

Mar. 

Mar. 

Mar. 


15 
15 
31 
31 
4 
9 
19 | 
11 | 


ar. 
Apr. 
Apr. 
Mar. 31 
Mar. 15 
May 31 
Mar. 21 
Mar, 21 
Mar. 31 
June 15 | 
Aor. 14 
Apr: 15 | 
Mar. 31 
Apr. 15 


| Sager Serv. 41% pf. . 


July 1 June 10 
Apr.15 Apr. 1 
May 16 Apr. 14 
May 2 Apr. 5 
01 Apr.29 Mar. 30 
Apr.15 Mar. 18 
5 Apr.15 Mar. 18 
May 5 Apr. 5 
May 2 Mar. 31 
Apr. 14 Mar. 15 
May 2 
reed 3 Apr. 14 
Apr. 30 Mar. 31 
y 2 
June 
Sept. 
Dec. 
May 
July 


Penmans 
Do. »pf. 
Perron G. M. 
Power Corp. Ist pf. 
Do. 2nd pf. 
Proprietary M. . 
udential Tr. 


Purity Flour pf. 

Que. is 

Que. Tel. 

| Quinte ilk A 

| Regent Knit. pf. 
Do. 


ee - 74 


ay 16 
Aug. 15 
Reitmans pf. 

Renold Cov. 
;Robinson Cot. 
| Sag. Pwr. pf. .... 
St. Law. Corp. Ist pf 

Do. 2nd pf. ‘ 

St. Law. — Ist pf. 
d 


Do. com 
St. Law. Flour ooces 
Do. pf. 


San Antonio G. 
Shaw. fg & P. 
Do. pf. 
Sheep rCreek M 
Sherwin-Will. 
N. Slater . 
Do. pfd. . 
How. Smith 
pf. 
So. Brazeau Pet. 
So. Can. Pwr. 
DO. PE: clvsve ceed 
Stadacona M. .. 
Stand. Fuel pf. ... 
Stan. Brock A .,..< 
Do. 


Apr. 15 
June . 
May Apr. 

July 1 Jyne 19 
Apr. 25 Apr. 4 


1 
1 
1 
2 
1 
2 


° Apr. 15 Mar. 31 
e Apr. 

‘ Apr. 20 Mar. 31 
Apr. 29 Apri 14 
May 16 Apr. 20 
Apr. 16 May 18 
Apr. 18 Mar. 28 
May 1 Apr. 14 
Ma : Apr. 11 

1 


Aug. 1 
Apr. 15 Mar. 31 
May 2 Apr. 7 
May 2 Apr. 7 
Apr. 25 Mar. 25 
June 15 May 23 
Sept. 15 Aus. 
Dec. 15 Nov. 22 
June 1 AMR 
Apr. 16 "Apr. ‘7 
A a4 Mar. 31 
Apr. 8 
May 18 Apr. 15 
May31 Apr. 30 
Apr. 15 Mar. 31 
Aug. 15 Aug. 11 
Apr. 16 Mar. 31 
Apr.15 Mar. 15 
Apr.15 Mar. 15 
Apr.15. Mar. 31 
‘ ~ 11 Mar. 25 
May 16 May 2 
May 1 Apr. 15 
May 1 Apr. 15 
May 1 Apr. 15 
éPayable 1949, 


eeees 


Stoyel Press pf. ... 

Steel = of Can. ... 
Do. 

sulfiven Cons. M, 


Do. 
Teck-Hughes .... 
Traders Bidg. 
Tuckett Tob. pf. 
Union Gas 
a Corp. A ses 
Waterous Ltd. ... 
Wellington Fire Ins. 1.75 
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Record of Financing 


Sales by Municipalities, Provincial and 
Dominion Government, Offerings of 
Corporation and Forcign Securities 


DOMINION 
Dominion of Canada Treasury Bills — 
Due June 24, 1949, $75,000,000, issued Mar. 
25, 1949. old at $99.88760, cost basis .451‘<, 
to Chartered Banks. 


PROVINCIAL 


Hydro - Electric Power Commission of 
Ontario (Guaranteed by the Province of 
Ontario) — 3% bonds, due Apr 1, 1967, 
$45,000,000, dated Apr 1, 1949. Offered at 
$98.75 and accrued inferest to yield 3.09% 
by McLeod, Youn Weir & Co. Ltd., 
Wood, Gundy & Co. Ltd., Bell, Gouinlock 
& Co. Ltd., A. E. Ames & Co. Ltd., Mills; 
Spence & Co. Ltd., Dominion Securities 
Corp. Ltd., Royal Securities Corp. Ltd., 
Midland Securities Ltd., McTaggart, Han- 
naford, Birks & Gordon Ltd., Cochran, 
Murray & Co, Ltd., Harrison & Co. Ltd., 
Fry & Co., Matthews & Co., Collier, Norris 
& Quinlan Ltd., R. A. Daly Co. Ltd., 
Gairdner & Co. Ltd., W. C. Pitfield & Co. 
Ltd., Burns Bros. & Denton Ltd., W. C. 
Harris & Co. Ltd., James Richardson & 
Sons, Fairclough & Co, Ltd., Anderson & 
Co., en Bond Corp, Ltd., Bartlett, 
Cayley & Co. Ltd., Brawley, Cathers & 

L. Graham & Co. Ltd., Charles H. 
Burgess & Co., Fleming & Co. and A. M. 
Ramsay & Co. 


MUNICIPAL 


City of Rouyn, Que.—3'2°%, due Jan. 1, 
1950 - 69, $100,000, issued Mar. 21, 1949. 
Sold at $94.06 to Paul Gonthier & Co. 


City of Chatham, Ont.—3%, due May 2, | 


1950-69, $200,000, issued Mar. 28, 1949. Sold 


at $100.149. to Bankers Bond Corp., Fry & | 


Co. and Canadian Bank of Commerce. 
City of emener. Ont.—3% due Apr. 1, 
1950-64 dnd Dec. 1, 1949-58, $1,760,983, is- 
sued Mar. 28, 10. d at $101.08 to Royal 
Securities Corp. Royal Bank of 
Canada. 5 
ae of Brampton, Ont. —3%4%, due 
June 1, 1950-69, $313,105, issued Mar. 28, 
1949. Soki privately to Bankers Bond 
Corp. Fairclough & Co, and Anderson & 


School’ Comm. of Carleton, Que.—312%, 
due Feb. 1, 1950-59, $9,000, issued Mar. 28, 
1949. Sold at $96.50, privately. 

School Comm. of St. Clement of Tour- 
ville, Que—3% and 342%, due Jan. 1, 
1950-59 and 1960-64, $110,000, issued Mar, 
20, 1949. Sold at $98.73 to Geoffrion, 
Robert & Gelinas. 

oblic” Hospital District No. 2, Man.— 
4%, due Mar. 15, 1950-79, $95,000, issued 
Mar. 28, 1949, Sold privately to James 
Richardson & Sons. 

COMMON STOCKS 

Newfoundland Light and Power—119,700 
ordinary shares (par value $10) offered at 
$15 per share by Royal Securities Corp. 


oe 
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increase from 15c to 20c permanent. | 

INCOME ACCOUNT 
Years Ended Dec. 31: ~1948 1947 

Net oper. inc. $1,359,137 $1,142,940 

Less: Deprec. 41,88 40,292 

Pension fund 24,056 

Price® P06. 2.0600 eve 96,831 

Income taxes . 489,576 

| Net profit .... .seses 492,185 
| Less: en: divd. ...- 244,301 
| Surplus for year .. 551,879 

Earnings per Share and Dividend Record: 

Common * 96 


Paid 60 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1948 1947 
| Cash $1, aes 974 $ 517,821 
Accts. rec. 7,298 , 487, ay 
Investments S 566 
Inventories 1,197,721 
Total curr, assets . 2,806,559 
Life insur.—C.S.V.§ .. 
Invest, in subsid. ... 
Mise. assetsa . 
Fixed assets* .. 
Total assets 
liab. . 


490,572 
796,180 


Total curr. 
Real estate res. 
Capital stcck ... 

Capital surp. 
| Earned surp.s . 

*After depr. of ... 

aIncl. ref. EPT .... 231, "196 

&Included in curr. assets in co.’s report 
jin 1948. 
Working capital 


FORMER 500 TON 
GOLD PRODUCER 


We have prepared a letter 
dealing with a former pro- 
ducing gold that we feel 
offers possibilities for specu- 
lative capital. 

This can be obtained on 
your request. 


C. C. FIELDS & CO. 


200 Bay St., Toronto, Ont. 
WA-4731 


Branch at Kingston, Ont. 





"Members Toronto Stock Exchange 


$1.21 | 
0.60 | 


' 
2,629,562 2,040,796 


ANTED: w 


in their business; for 


planning. 


| 





fill in coupon today. 


MEN WHO MAKE DECISIONS 


There’s room on The Post’s mailing list for men 
of action; for executives who want the kind of 
business and governmental news that helps them 


investors who can use 


up-to-the-minute market data in their investment 


If you are a decision-maker, The Post offers you 
an excellent opportunity in the months ahead 
for profitable business and investment planning. 


To keep yourself “on top,” simply tear out and 


THE FINANCIAL POST, 


' 
' 


481 University Avenue, Toronto 2, Ont. 
Please send THE FINANCIAL POST. Enclosed find— 


(1) $5.00 for one year. 


Company 


[} 310.00 for two years. 


Attention of COCROH OOOO TSO OESEOS OEE SHDEE SESE TESORO STEEDS HSSESSONS 


Street address SSOSSSSHSSSEHSETSSESSSESESSSSESETESTS SSS SESE TES SSEEETS 


City & province SSSSSSSSSSSHSSESSSSSSSESSSSSSS SES HSS SES HEE TEESE SES 


Nature. Of BUSINES 0 ceccccscssaccccsocsncccceccsseseseccscecesete 


Rates: In Canada end British countries (except Australie), $57 
Australia, U. $. A., Mexico, Central & Sevth America, Fronce, 


Spoin, $6; other countries, $7 
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East Malartic Results Highly Satisfactory 
First Quarter Best For Quite Some Time 


By GORDON M. GRANT )1,800-ton mill capacity for the 

While the full story of recent/ first time in history. 
results secured at East Malartic| If the company can treat 1,800 
Mines isn’t expected until around | tons of ore a day with an average 
annual meeting tite, highly satis- | recovery of $7 a ton, production 
factory fiews has been made of | can be moved forward to a level 
late both from the standpoint of | of $4,560,000 per annum or well 
ore disclosure and actual gold| beyond three times the 1948 pro- 
production, The Financial Post / duction of $1,341,340. 
understands. Cost-Aid Helps 

Work on the 1lth level has ap-| Assistance under the  Emer- 
parently been giving particularly | gency Gold Mining Assistance Act 
encouraging results. It won't be! is to a large degree geared to the 
surprising if this level should turn | extent to whican gold production 
out better than any so far opened.| can be boosted above the level of 
If results now being secured con-/the base year‘of 1947, in which 
tinue, the llth level will be a/ East Malartic produced $1,172,649, 
most satisfactory one indeed as Cost-aid is based on one-half of 
far as the management is con- | all costs (including depreciation) 
cerned. The annual report, i producing gold above $18 an 
pected in a few days, will prob-/ ounce; the subsidy applies to all 
ably give some details of the new | 


ore opened. The annual meeting | x 
will ‘be held the latter half of ud. PRODUCTION 
this month. 

Grade, Tonnage, Better 


moi oe pace ant omer Iperials Golden Spike _ . 
Looks Like Empire’s Best 


milled have improved in recent} 
months and production in the} 
first quarter showed an improve- | 
ment over the last quarter, was} 
in fact the best quarter in some | 
time. i From Our Own Correspondent 

East Malartic is thus continuing} CALGARY — Imperial Oil has 
the strong upturn in output | extended thickness of the pro- 
which was displayed during 1948: | ductive zone at its Schoepp No. 
See ES ee ee. ees | oe ae ae eo 

- = : ~ | to a total o . with 
June 301. Geiss «7831 300.475 | that the full thickness has yet 
ee See's $74 361.789 | been reached. On two or three 
em ee | occasions, some water has been 

Total production of $1,341,340 | found; but retesting has shown 
in 1948 compared with output of| that the water horizon had not 
$1,172,649 in 1947. | been encountered. 

The labor situation is proving) The Schoepp well now rates 
reasonably satisfactory but East! as the greatest in the British Em- 
Malartic could put more skilled | pire from the standpoint of thick- 
miners to work if they were/ ness of pay zone. One acre of oil 
available. The company’s DP’s| land at Golden Spike should now 
are responding well to training| have the equivalent of the re- 
and there has been a progressive | coverable oil of 13 acres at Leduc 
improvement in their perform-|on the basis of thickness of pay 
ance. It takes about six months to | zone. 
fully train a DP but some are| A further sharp spurt in market 
going to prove excellent macaine | interest in Okalta Oils was noted 
men, it is believed. |this week as Imperial’s north- 

Prospects are apparently very | west step-out well was drilling 
encouraging for a return to an} at around 2,000 ft. right next to 
average recovery of $7 a ton. It}a section of Okalta (which 
is even possible average recovery | “corners” a further Okalta sec- 
might exceed this figure by a_| tion). 
fair margin. It is too early to; Any part of the Golden Spike 
make any predictions, however,| Production zone will prove a 


733 
829 
838 


on the latter score. 
Output Position 


Even an average recovery of| 


$7 a ton will be eminently satis- 
factory to the company, repre- 
senting an increase of almost 50% 


;}major prize for any company 
which manages to secure part of 
it. For. instance a single produc- 
' tive section at Golden Spike may 
| be underlain by. 83 million .re- 
| coverable barrels of oil, worth 


on the average of $4.76 reported | almost a quarter billion dollars! 
for 1948. Tonnage treated aver-| . we cree 

aged only 808 tons in 1948. But Royalite Gets Good One 
mill capacity is 1,800 tons daily| Royalite Oil Co. is believed to 
and it has been ome of the ob-/| have established a new record 
jectives of the management in| for the Redwater oil field with 
completing the big new No. 4/ its No. 5-15 well. Flush produc- 
production shaft to use the full] tion, the latter part of a recent 


TURNING THE PAGES OF 


"CANADA UNLIMITED 


® was 1909. Lusching and bumping over the rough ground 
ot Baddeck, N.S. the Siver Dart rose into the air, piloted 
by J. A. McCumly. it was the first aeroplane flight in 
; Canada—and it made history. 

History was written in the air again in 

1919. Alcock and Brown flew from St. 

John’s, Newfoundland, to ireland, and 

brought Canada to the doorstep of the 

= old world. Then came the intrepid bush- 
== =—___ipilots, opening new pathways through 


S— great wild spaces to new discoveries. 


in 1924, Canada’s Air Force was born. 

Through the years it worked quietly, 

efficiently. Then came the war, and 

Canada’s men of the air emblazoned 

their names forever in the annals of the 

world’s great. 

New celebrating its Silver Jubilee, the 

Royal Canadian Air Force is carrying out 

@ work of peace. Lives are being saved 

by mercy flights . . . the uncharted North 

is being photographed . . . scientific 

knowledge of aeronautics is broadened. 

By opening up many new horizons in 

this country, the men of the R.C.A.F. 

ere proving there’s room to grow in 

Caneda Uniimited ! 
Just how much room is told in “Canada 
on illustrated 144 page book published by the 
O'Keefe Foundation. You may obtain your copy 
by sending 25c in cash (no stamps or cheques, 
please) to “Canada Unlimited”, Dept. N3-6, 
O Keefe House, Toronto, Ontario. Please print 


pmo ageimy 
BREWING COMPANY LIMITED 


* A council of service, welfere, church, labour, fraternal and other 
ergenizetions whese aim is te acqueint new Canadiens with 
the eppertunities offered by democratic citizenship in Caneda. 
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gold produced in excess of two- 
thirds that in the base year ended 
June 30, 1947, Obviously East Ma- 
lartic can count on much more 
substantial payments under the 
Kmergency Gold Mining Assist. 
ance Act than any received to 
date. 

Even though costs are expected 
to drop fairly sharply as milling 
rate rises, likelihood is that East 
Malartic will prove one of the 
major beneficiaries under cost-aid 
in all Canada, Cost-aid dollars are 
rolling in during a period when 
the ‘company is working on tae 
final phases of its big postwar 
recovery program and are proving 
most important in returning East 
Malartic to its prewar status of 
a large and profitable gold mine. 


? 


test, ran 105 bbls. hourly, or a 
rate of 2,520 bbls. daily. This is 
believed to be a record for the 
Redwater field. The well - has 
now been placed on steady pro- 
duction. 

Royalite Redwater No. 8-15 
reached the top of the D3 coral 
reef limestone last week end at 
3,097 ft. The well is expected to 
be drilled to completion by the 
end of the current week. Royal- 
ite Redwater No. 16-15 is report- 
ed drilling at 2,761 ft. while No. 
13-15 is just nicely started at 
642 ft. with surface casing set. 
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Oil Output Cut 

Over production is apparently 
resulting in a cutback of Alberta 
oil output temporarily. An aver- 
age of only 52,604 bbls. was pro- 
duced in the week ended Mar. 
28, 1949, a reduction of 2,492 
bbls. daily from the average for 
the previous week. 

Explanation for part of the de- 

crease, however, lies in month 
end reduction of output from 
some Leduc wells to keep them 
within allowables. Conservation 
Board statistics show results by 
fields as follows: 
_ Leduc-Woodbend: 27,473 bbls. 
produced daily, or an average of 
131 bbls: from’*210 producing 
wells. f 

Redwater: An average of 9,071 
bbls. turned out daily, an aver- 
age of 504 bbls. daily for 18 pro- 
ducing wells. 

Turner Valley: 12,797 bbls. of 
oil and natural gasoline produced 
daily; 278 wells averaged 41 bbls. 
of oil a day. 

Other fields had a daily out- 
put of 1,763 bbls., an average of 
20 ae per well for 90 producing 
wells, 


* * * 


Tame Wild Well 

.Stanolind’s spectacular Lac La 
Biche wild gas well was brought 
under control last week end, after 
running out of control since 
March 9. Gas had been escaping 
through a separate outlet other 
than the well opening and a re- 
lief well had to be completed be- 
fore the control job was finally 
completed. 

The relief well set casing to 824 
ft., or about 20 ft. above, the 
Viking sand from which the gas 
was escaping. After the well was 
then drilled to 850 ft., 1,400 bbls. 
of water was pumped in to shut 
off a flpw of 20 million cu. ft. of 
gas. is rmitted the final 
cementing off of the wild well. 

s * ‘s 


Bear Expands Holdings 

Practically five million acres 
for oil exploration is now held 
by Bear Oil Co., following the 
taking up of an additional 394,280 
acres in four reservations 
through two subsidiaries, Megas 
Qils and Wright Oils. 

Two of the reservations are 
located 75 miles northwest of Ed- 
monton, the two others start 24 
miles northwest of the White- 
court reserve, extend from the 
Foley Lake area to Saulteaux 
River. 

Bear plans to spend $3 millions 
on its exploration program. This 
money is to be put up 20% each 
by Pacific Petroleums, Suntay 
Oil Co., Tidewater Associated Oil 
Co. arid the Pacific-Western Oil 
Co.—Skelly Oil group, 5% by An- 
glo-Canadian Oil Co., and lesser 
parts by Princess Petroleums, 
Tower Petroleums and the Ho- 
garth-Frame interests of Toronto, 
Bulk of the area to be explored 
lies along the Athabaska River, 
Northern Alberta Rly., afid south 
of Lesser Slave Lake. 


Bosun Mill Nears 
Completion Time 


Completion of the new 50-ton 
concentrating mill at the Bosun 
mine, Slocan Lake, B.C., is now 
expected by Santiago Mines with- 
in the next two months, The 
Financial Post is informed. 

Heavy. machinery required is 
either on the ground or at Nel- 
son. Construction was delayed 

| by severe weather but there is 
| stated to have been a sharp im- 
provement in the past two weeks. 

Last winter 820 tons of mine- 
run ore were trucked to the 
Whitewater custom mill, but 
further movement of ore was re- 
| Ported practically impossible in 
| the two months up to March 25. 
| Since then three carloads of sil- 
ver-lead crude ore have been 
shipped. 

Improved shipping facilities are 
being provided in the company’s 
present program. 


Flank Well Aids 
Three Companies 


Indicated success of the Flank 
Petroleums No, 1 well on a 160- 
acre farmout of Imperial Oil at 
Leduc is of importance to three 
small independents — Flank Pet- 
roleums, Decalta Oils and North- 
ern Extension which all became 
increasingly active,on the market 
this week, 

After providing 174% of gross 
royalties, including not over 5% 
to Imperial, the remaining 82.5% 
interest in the well will be divid- 
ed 25% each to Decalta and North- 
ern Extension and 32.5% to Flank 
Petroleums. Decalta and .N.E. 
ern Extension and 32.5% to Flank 
share in development of the fur- 
ther three well sites held by 
Flank Petroleums. 

Northern Extension reports .re- 
ceipt of a further $15,000 from its 
underwriters in payment for 150,- 
000 further shares at 10 cents a 
share, 
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Senior Golds 


To Three-Year Downtrend 


A three-year bear market in 
senior golds appeared to be 
pretty definitely over at the close 
of last week when the Toronto 
Stock Exchange index of 20 golds 
closed above the 100 index mark 
for the second time this year. 

ere was a fairly stgep rise from 
t low eighties in the closing 
months of 41948 and the golds 
have been giving a surprisingly 
good account of themselves re- 
cently. 


While 1948 annual reports of 
numerous gold mines have not 
made very encouraging reading, 


Head of Lakes Iron Results 


Prove Increasingly Favorable 


A second drill was flown into 
the property of Head of Lakes 
Iron Mines last week to expand 
the program of diamond drilling 
carried on continuously since last 
December. While no detailed re- 
sults have been published, it is 
understood that increasingly fav- 
orable results in recent drilling 
prompted the decision of directors 
to double up on the drilling 
program. 

Drilling is now in progress on 
hole No. 6 which is reported to 
have been in hematite iron struc- 
ture for the last 75 ft. with a true 
width of at least 100 ft. indicated 
from the gravitymeter survey of 


Starting Work 
At Alona Bay 


A crew is now on the property 
of Camray Mines on the north 
shore of Lake Superior erecting 
camps under the direction of 
Manager R, J. Kilgour and mak- 
ing general preparations for an 
exploration program this season. 
Camray is the company formed to 
take over the sensational Alona 
Bay uranium discovery of Robert 
Campbell. 
‘ A program of diamond drilling 
will begin as soon as the snow 
leaves the ground and tenders 
have already been called for a 
minimum of 3,000 ft. of drilling. 
It is expected work will have 
to go underground before a full 
assessment of the possibilities of 
the occurrence can be made. Plans 
call for surface work, mapping 
the entire property and a com- 
plete Geiger survey of the prop- 
erty as only part of it has been 
prospected and there are thought 
to be good chances of other dis- 
coveries. 

$150,000 Raised 
A total of $150,000 has- been 


provided the Camray treasury’ 


through a firm underwriting so 
that the current program is well 
financed. 

Camray has sold a group of 21 
claims adjoining on the east to a 
new company now being formed 
and known as Bobcam Mines. It 
is thought that this group of 
claims lies along the strike, Ar- 
rangements for finances are re- 
ported to have been made for 
Bobcam with the same group 
which provided the $150,000 for 
Camray. 


McLellan Gold Starts 


Uranium Ground. Work 

Preparatory to inaugurating a 
thorough development program on 
the Alona Bay property of its sub- 
sidiary, Alona Uranium Mines, Mc- 
Lellan Gold Mines has despatched 
Geologist Frank Joubin to the pro- 
perty. 

Mr, Joubin has examined a 
number of uranium properties dur- 
ing the past year, will examine a 
reported discovery indicated by 
evidence of radio-activity. The 
property consists of 12 claims tying 
on to the north of the Camray 
claims. 


(Advertisement) 
INVESTIGATE Canadian Sirocco’s 
wide range of air handling, heating, 
cooling and drying equipment to- 
day! Branch offices conveniently lo- 
cated in principal cities. Canadian 
Sirocco Company, Ltd., 310 Ellis 
Street, Windsor, Ontario. 
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AS YOU GO 


A small sum saved from each 
pay envelope amounts in time 
to a fund that enables you to 
do things. It's regular saving— 
more than bew mach—that 
counts. Canada Permanent pays 
you 2% ON SAVINGS 
DEPOSITS. 


CANADA 


SERMS NENT 
Mortgage Corporation 


Head Office: 
_ 320 BAY ST., TORONTO 
a8 
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Write Finis 


production levels have shown a 
marked improvement in recent 
months Inereased = production, 
Plus Assistance under the Emerg 
ency Assistance Act have meant 
a lot. to most companies, 


. * . 


$4 Million Purchases 

How much purchasing power 
is released by an important gold 
mine was demonstrated by the 





Gold Mines released this week. 

A total of $3,774,601 of pur- 
chases were made by Kerr-Ad- 
dison in 1948, This was entirely 
exclusive of money distributed in 
wages, $165,105 of hydro-electric 
power purchased and $138,898 
paid for freight and express. 

No less than 321 companies and 
individuals enjoyed a share of 
Kerr-Addison’s business. Of these 


hole is going down at the west-| 289 were in Ontario, 30 in Que- 


erly end of a 3,000-ft. long 
anomaly which is the strongest 
outlined by the survey. The 
second drill is expected to start 
testing the same anomaly at a 
location some 2,000 ft. to tne east. 

Much of the drilling so far 
completed was of a _ reconnais- 
sance character before results of 
the gravitymeter survey were 
available to serve as a guide for 
drilling. Until No. 6 hole was 
drilled, No. 5 hole, which passed 
through one end of an. anomaly 
some distance to the west, had 
returned the most favorable re- 
sults with assays of commercial 
grade iron reported by the 
management, 


The management is fortunate. 


in that drilling can continue 
through the summer due to the 
presence of numerous islands 
along the chain of lakes where 
exploration is proceeding. Almost 
2,000 ft. of the large 3,000-ft. 
anomaly mentioned can be drill- 
tested from the land, while fur- 
ther drill testing of the anomaly 
first tested by No. 5 drill hole can 
be carried out from another is- 
land, Less than half the length of 
the Head of the Lakes Iron prop- 
erty has had any drill testing 
so far and a big drill program is 
in-prospect. It is understood that 
further funds were placed in the 
treasury recently to assure con- 
tinuity of the present exploration 
program. The’ property lies along 
the extension of the Vermilion 
iron range into Canada. 


bec and two in British Columbia. 
At the end of 1948, Kerr-Addi- 
son had a cost value of plant and 
equipment of $8,660,381. Depre- 
ciated value was $5,284,224, 


Despite its expenditures of $5,- 
623,452 to the end of 1948 for ex- 
pansion of its production facilities, 
Kerr-Addison was able to main- 
tain dividends in 1948 and wound 
up the year without any bank 
loan showing! 


Bidgood Closes Soon 


If a current effort to find ore 
below the 2,000-ft. level by dia- 
mond drilling fails, Bidgood-Kirk- 
land Gold .Mines will suspend 
milling operations after 15 years 
in the ranks of the producers. 
There is only about two months’ 
ore remaining. 


Bidgood managed to. about 
break even in 1948 on an operat- 
jng basis but it takes ore to keep 
a mill running and recently the 
company has been coming close 
to the end of its tether. 


Closure of the Lebel twp. gold 
mine, however, won’t mean the 
end of the company. Arrange- 
ments are being made currently 
to dewater the Lake Geneva lead 
mine in the Sudbury district. 
Bidgood will wind up with about 
$130,000 working capital after mill 
clean-up. That and the million the 
Kirkland Lake property will pro- 
vide the wherewithal of a new 
future. 
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A. E. OSLER & CO. 


Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 
MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
ADelaide 2431 
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| Wherever PAINT is used! 


STURGEONS Quality Paint Products will give the greatest satisfaction 
and economy. For many, many years we have devoted our continuous 
efforts to making Paint a better product. We have developed products 
which possess the most lasting and durable qualities for each specific 
purpose. 


PRODUCTS OF PROVEN DEPENDABILITY 
Our sales and technical staffs will be gidd to explain how 


ecti cut t and allied 
through proper product selection, can nee ae 


HIGHEST QUALITY 


Toronto 8 
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‘ Uustroted. The Marine Building, Vancouver: 
Building steel! work by Dominion Bridge. 


PLANTS 


HE all-important steel frame of 

a modem building is only seen 
during construction— yet the safe- 
ty and durability of the structure 
depends largely on this vital stee} 
work. ‘ 


t aed Bree 


Pi 


ao 


Dominion Bridge has designed, 
fabricated and erected the steel 
frames of most of Canada’s 
largest buildings. 
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Plans of Hollinger North Shore 
| Exploration and Labrador Mining 
& Exploration for the production 
of iron ore from the Quebec Lab- 
rador area are proceeding, The 
Financial Post understands. While 
arrangements for raising $200 
millions to put through the de- 
|velopment program are not yet 
| completed, decks are being clear- 
i- for work to proceed when 
| money is available. 
| So far about 320 million tons of 
thigh grade iron ore has been 


|proved up. Most of the explor- 
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| atory work to this point has been | 


(done on the Quebec side of the 
| Quebec-Labrador boundary, since 
outcroppings in this area were 
}more frequent. Development 


work on tne Labrador side may | 
tonnages, | 
Also the! 
Hollinger companies may soon| 


yield equally large 
mining men believe. 


take a closer look at its high man- | 


ganese-content ores. 


To Build Tote Road First 
Initial hydro-electric installa- 
tion at the Eaton Canyon power 


site will be 25,000 ap, will pro-| 


vide power for the electric boilers 
which are to be installed. At the 


islature, Premier Duplessis stated 
the company would pay 50c a 
horsepower developed. 

In laying the 350-mile railroad 
| from Seven Islands to the mine 
jsite it is planned to construct a 
tote road first. Instead of begin- 


Yale Lead & Zinc 
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Yale Lead & Zinc Mines which 

7 is making steady progress in re- 

‘ |} opening the old workings of its 

aw THE |extensive lead-zinc holdings in 

Lhronoth agemié =| the Ainsworth area of B.C., re- 

. erm Tueamestat ports that two diamond drills are 

xc ; ‘cally being added, one to operate at 
we at night after you retire, ousting surface and one underground. 

Feat bills 934°; on an average. = High grade ore is reported in 

M %Good Moraing.” wall in the Highlander tunnel, 

electric clock which is being cleared of the self- 

stoped material which fell into 

your the workings during the period 


expected 
to be completed in a short time 
when drifting will get under way. 
Preparations have been made 
to speed up underground opera- 
tions. A contr&tt is being signed 
with the city of Nelson for hydro- 
electric power. Three new com- 
|pressors are being added with a 
| total capacity of. 1,050 cu. ft., ad- 
‘equate to handle mine develop- 
| ment. Camps are being erected to 
house 60 men and other engineer- 
jing staff structures are being 
| prepared. 
| Continuation of drifting on’ the 
Highlander vein, driving of the 
Mamie tunne] and the later open- 
'ing of the Mile Point tunnel are 
lon the development program 
iwhich will test known vein 
lengths of over 25,000 ft. A 300- 
iton concentrator is the ultimate 
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Company Limited 
Leeside, Terente 17, Onterie 
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'last session of the Quebec leg-| 


Adding Two Drills| 


> {Holtinger Finalizing Plans 
‘For Quebee-Labrador Iron 


ining the road at both ends and 
working toward the centre, plan 
| is to open up the road at several 
| points along the route. 

To do this it is likely that about 
15 contractors’ work gangs will 
| be flown in at these various 
}points, along with necessary 
| equipment. Air strips would be 
|cut to keep them supplied while 
|work.is in progress, Once the 
| tote road is cut, the heavy min- 
|ing equipment could be brought 
/in over it. In this way a solid 
| roadbed for the railroad would be 
| provided. 

60,000 Tons of Ore Daily 

It is expected about 60,000 long 
tons of ore will be shipped out 
daily once mining gets un- 
der way. This big daily tonnage 
is necessary to get out the 10 mil- 
lion tons yearly since shipments 
can be made for only about six 
months of the year because of 
| freezing. 

Diesel-electric locomotives will 
| be used on the railroad and units 
| will be combinations of four 1,500 
| hp or three 2,000 hp, i.e. 6,000 hp 


i 


|a train. Ore cars will have a ca- 
| pacity of 100 short tons each. 

| Eventually, it’s expected the de- 
velopment will require 800 
| workers the year round. Plans 
are to carry on stripping opera- 
tions. during the winter. Of the 
estimated $200 millions to be 
spent on the development, 90%- 
95% is likely to be spent in 
Canada. 


COMPANY 
REPORTS 
Scmparng “Seatany” sittene wae 


ions from the com- 
published reperts are feot- 


SPRINGER STURGEON GOLD 


MINES realized a consolidated 1948 


net profit of 11.9 cents a share (16.4 
cents in 1947). Shipments by the 
subsidiary, Canadian Industrial 
Minerals, were somewhat inter- 
rupted during the latter part of 
| 1948 but a “heavy tonnage” has 
; moved through Halifax since re- 
| sumption of shipments in January. 

Ore reserves of 1,797,013 long tons 
at the end of 1948 were stated to 
be of such a size that it was not 
deemed necessary to make any 
expenditures in an effort to estab- 
lish extensions of the ore body be- 
yond present limits. 


Since the end of 1948, Springer, 
Sturgeon has received $145,000, 
balance of purchase price of Allard 
Lake group claims. 

Prospecting did not turn up any- 
thing of interest in 1948 but 15 
claims in the Bachelor Lake area 
were sold for 100,000 of Batch-River 

|Gold Mines and 50,000 shares of 
| Halport Mines were received in 
| return for $7,500 advanced, 
CONS. INCOME ACCOUNT ’ 
| Years Ended Dec. 31: 

Net earnings 

Less: Deprec, ... 

Royalties 

axes 
Net profit ...-se.+. 

| Less: Divd. .......s06 

Prosp. exp. w/o ... 
Surplus for year 

*Deficit 


| objective. : | Reraings 


| MINES reports that. financial ar-| 
| rangements were completed to com- 

mence a campaign of diamond drill- | 
jing on April 1 upon recommenda-)| 
ition of company’s geologists and | 
| engineers. The bringing into pro-| 
| duction of East Sullivan has been | 
(a factor in resumption of opera- 
' tions. 


It’s here, 1949 edition of 


SURVEY OF /\MINES® 


Right now thousands of investors are eagerly thumb- 
ing their own copies of this. big new 400-page 
investment book on the mings of Canada. 


The value is astonishing. 


This book tells you. what you need to know about 
the financial status, dividends, properties ond 
personnel of base metal and: gold producers. 


‘Here too ore 22 large pages of valuable maps show- 
-ing principal mineral creas, aiso an 8-year tabula- 
‘tion of the price range of mining stocks, advertise- 
“ments of leading brokers and equipment companies, 
“statistics on mineral production and mineral prices, 
© list of milling plants in Canada. 


‘All this you too can get for $2 a copy postpaid by 
“using the coupon form below. 


COMING ‘SOON — Survey of Industrials, 1949. The 
same popular investment book ct the same low price 
with a new title. Formerly called Survey of Corporate 
Securities. 1949 edition will give you freshly-compiled 
fects on some 1600 companies. 


June delivery — $2 postpaid. 
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TO THE FINANCIAL POST, 
481 University Ave., TORONTO 2, Canade. 
Please enter our order as follows: 


cesses Copies SURVEY OF MINES; 1949, at $2 
; Now ready : 


oeee---Copies SURVEY OF INDUSTRIALS, 1949, at $2 
Ready June 


~- 


in payment 


Company .......... 


Attention of ...... 
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As at Dec, 3 
Cash & Dom. bds, .. 
Accts. rec. 
Investments$ 
Other sec. 
Inventories, etc. 
Total curr, assets.. 
Mise. ; 
Mng. props. & leas... 
t & equip.* .... 
Total assets 
Accts. & tax. pay. . 
Divd. -£ e 6 $e00e0 
Total curr. lab, . 
Capital stock 
Capital surplus 
Earned surplus . 
*After depr. of . 
Market value... 
aIncl, ref. EPT .... 
Werking capital ... 


OPERATING STATISTICS 
1948 


1947 
reserves,* tons.. 1,797,013 1,917,902 
*Canadian Industrial Minerals. 


LEITCH GOLD MINES realized 
earnings of 86c a share in 1948 
against 6.4c in 1947. Improvement 
was mainly from increased pro- 
duction and greater efficiency, 
President K. J. Springer reports. 

Ore developed on 15th level (last 
level above sill) proved it to be one 
of mine's best. Shaft sinking’ has 
been carried to 2,878 ft. with sta- 
tions for 17th, 18th and 19th levels 
established below sill. Crosscuts 
have been started on 17th and 18th 
levels. 

Oré reserves. showed small re- 
duction in gold content with re- 
serves of 135,184 tons averagin 
$24.78 against 134,049 tons of $26: 
grade a year earlier. 

- “Should the ore below the sill 
prove up as it has above the sill, 
your company should be able to 
maintain its ore reserves for many 
years to come,” Mr. Springer states. 

Interest in Halport Mines has 
been increased to 746,000 shares out 
of 1,300,005 shares issued. Assets of 
Leta Explorations were divided 
equally with Moneta Porcupine 
during the year. 

INCOME ACCOUNT 


Years Ended Dec, 31: 1 
Bullion prod, .......-- 


Total net earns. ...- 
Less: Def. devel. .... 


Outside explor. ...- 


urplus for year .... 
*Deficit. 


$0.064 
0.08 


As at Dec, 41: 


CONDENSED BALANCE SHEET . 
1948 «1947 
| Cash & bullion 


Mat & supplies @ 
| Tetal curr. assets.. 
Prep. & misc, itemsé. 


tene 


Accts., etc., pay. A 
Taxes payable 
Total curr, liabs... 


| . *Market vatue 


sincl. ref. EPT. oa 
Working capital 


OPERATING STATISTICS 
1948 1 


Tons milled 
Average recov. 
Ore reserves, tons .. 


Grade ($35 gold) .. $24.78 


233 | Feb. 


Dom. Magnesium 7 
Profits Rising 


Earnings of Dominion Magne- 
sium in first quarter of 1949 are 
running ahead of the first quarter 
of 1948 and are considerably 
above the final quarter of last 
year, General Manager J. D. Bar- 
rington informed shareholders at 
the company’s annual meeting. 

A larger margin of profit than 
previously realized is expected 
from the installation of the ex- 
trusion press, now in successful 
operation. Production of titanium 
continues on a pilot plant basis 
but the probability is seen that a 
larger plant will be required 
within the next year. 

Contract for calcium is expect- 
ed to be filled within the next 
month after which the company 
will stockpile production beyond 
that used in the company’s own 
operations and needed to meet re- 
quirements of customers. 


nt. Gold Flow 
Rises in Feb. 


Daily Average Tonnage 
Proves Best Since Aug- 
ust, 1942 


Although shortness of the 
month made February an un- 
spectacular one for the Ontario 
gold mining industry, average 
daily operating results show that 
the month was in many ways the 
best since 1942 and 1943. 

A daily average of 27,133 tons 
of ore was milled, the highest 
figure since August, 1942; a 
daily recovery of 6,429 oz. of gold 
was the best since Februarr, 1943; 
and value of bullion produced at 
$225,921 per day was the best 
since January, 1943. 

43 Mines Produce 


During February, 43 Ontario 
gold mines produced 180,020 oz. 
of gold and 37,561 oz. of silver 
from 759,717 tons of ore milled. 
Value of bullion shipped amount- 
ed to $6,325,795. Grade of ore at 
$8.33 was the highest since De- 
cember, 1948, and the number of 
men employed, at 13,173 was the 
best recorded since January, 1947. 


Dickenson Red Lake Mines, Red | 


Lake’s new producer, reported 
its output for December, Jan- 
uary, February. Demember pro- 
duction was relatively small. 


Monthly production results, by 
mining areas, is reported below. 
MONTHLY GOLD OUTPUT 

> Tens Value 

Milled $ 
PORCUPINE: 
Jan. 
Feb. ..., 357,918 2,860,333 319,534 2,629,622 
KIRKLAND LAKE-LARDER LAKE: 
Jan. ....- 259,574 2,359,336 189,411 1,857,399 
Feb. .... 237,769 2,222,688 165,559 1,638,338 
MATCHEWAN-SUDBURY: 

60,927 241,751 39,783 

54,900 214,948 36,318 
NORTHWESTERN ONTARIOs: 
Jan. .... 104,210 996,780 93,503 
vee» 109,130 1,027,826 92,156 
MISCELLANEOUS: 


Jan, 
Feb. . 


Tons 
Milled 


Value 
$ 


191,005 
145,157 


951,220 
902,058 


169 | TOTAL FOR ONTARIO: 


«-++ 799,395 6,428,890 661,969 5,833,976 
«-«+ 759,717 6,325,795 613,567 5,315,256 

# Includes Thunder Bay and Patricia 
Districts. 


Jan. 
Feb. 


»o++ 374,684 2,831,023 339,272 2,834,100 | 


| CONSOLIDATED ASTORIA, of the first with some mineraliza- 


_ is made of solid brass: ;. while architectural 
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COPPER 


Since the Egyptians used bronze doors in 
building the temple o/Karnak, copper has 
been widely used in all types of construction 
... from the modest home to the modern 
skyscraper. 


rust, are easy to fabricate and can be depend- 
ed on for many years of economical service. 


Copper and brass also serve modern 
plumbing in many ways..:they are the 
standard metals for hot and cold water lines, 
fittings and fixtures, Copper wiring delivers 
light and power ...and just as copper light- 
ning rods protect. your home, bronze wire 
insect screening helps protect your health. 


Anaconda is an important supplier of 
copper and copper alloys so essential to 
long-lasting construction in Canada. 


ANACONDA AMERICAN Brass LIMITED 


Main Office and Plant: 
New Toronto, Ont. 


It is first choice for metal exposed to the 
elements—such as roofs, flashings, eaves- 
troughs, downspouts; The best hardware 


bronze has always been a favourite metal for 
artistic expression. The reasons are easy 
to understand: copper and its alloys cannot 


Montreal Office: 
re 939 Dominion Square Bidg. 
SINCE 1922 HEADQUARTERS IN CANADA FOR COPPER AND BRASS 


GOTHAM YELLOWENIFE, HARPERS MALARTIC GOLD 


| MINES reports that low but en-| tion stated to be showing in the| MINES granted an option to Gold-| MINES has retained services of 


couraging values were secured in) first 170 ft. of core. A series of drill! 
: first hole completed on its 750-acre! holes is proposed westerly in an 
property adjoining the B.B. group! effort to locate on its dip a favor- 
a . claims under option to Hollinger-| able structure reported located on 
| Noranda and Mining Corp. in the i , 

| Side dieantats Lake wae. Great! the Jan group of claims to the west. 
| Slave District, Northwest Territor- , 
|ies. A second hole is now being, for a geophysical and geological 


| drilled about 2,000 ft. 


win Exploration Co. under agree-| Dennis Agar to survey company’s 
ment of Jan. 31 covering one million | 1,000-acre property as a prelimin- 
shares at 7% to 25c a share. Author- | ary to further work. It is under- 
ized capital of the company is three| stood consideration is being given 
million shares of which 1,500,005! to some deep drilling close to the 


shares were issued. Agreement was) 2. falarti 
| accepted for filing by the Ontario! ee boundary = ™ - 
Securities Commission, March 24,| Gold Fields, which it joins on the 
northwest! survey of the property this month./ 1949. } south. 


| Arrangements are being completed 


A thirteenth of the earth's crust is aluminum. It is found in 
mountains and gems, in vegetables and clay, in meat and 
water — practically everywhere. 


Leng ago the Romans knew it as a salt. They called it “alumen” and 


used it as a medicine or for dyeing cloth. 


Until the middle 1800's, the metal aluminum was rarer and 
more costly than gold. 
Napoleon III had his own personal tableware made of it. 


Modern science found a way to make it cheaper. That is why, today, 
everybody can buy useful and lasting articles made of aluminum. 


\ 


In Canada we have none of the high-grade aluminum ore called 
“bauxite”. Canadians bring it in by shipload from 


British Guiana — a voyage of 3000 miles. 


Northeastern Canada has the world’s largest aluminum smelter. 
Alcan built it there, at Arvida. This site was chosen because 

it is close to both a port for ocean ships bringing bauxite and an 
abyndant source of hydro-electric power. 


Until Alcan harnessed this water power, it ran to waste. 
Smelting aluminum needs vast supplies of power. The 
electricity required to produce one ton of aluminum 


would light your house for fifteen years. 


More than 15,000 people operate this Canadian 


Alcan (Aluminum Company of 

Canada, Ltd.) makes aluminum ingots. More than 

1000 independent manufacturers across Canada shape 

aluminum into light, strong, non-rusting articles for 

your use. The variety grows daily. 

_ In addition to supplying these firms, Alcan sells about 

85% of its ingots to other countries. This aluminum is now 

Canada’s sixth largest export, a source of much needed money 
from abroad, 

Because Alcan does market so much abroad, it is able to 
make aluminum in such large quantities that, in ingot form, it 
can be purchased more cheaply in Canada than anywhere else 
in the world. 


industry. They earn more,than thirty-five million dollars a year. 
These earnings flow across Canada, 


ALUMINUM COMPANY OF CANADA, LTD. 
Producers and Processors of Aluminum for Canadien Industry and World Markets 
MONTREAL QUEBEC TORONTO VANCOUVER Winodsoe 
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“Infiltrate into any women’s, youth or cultural group you 
find.” 


*,.. the first test of a campaign is going to be; To what 
extent were the women and youth involved.” 


“The idea is to sell the women of the world... that Russia 
really wants peace; the rest of the world, particularly the 
United States and Canada, want war.” 


“The disciples of Marx, Lenin and Stalin plan to seduce. 
women’s groups politically and make them slaves of the 


Soviet foreign policy.” 


“, - - five of the top Red seats on the National Committee or 
‘Politburo’ are occupied by -women.” | . 


Every Canadian business executive should read these 
and other awakening facts in Ronald Williams’ start- 
ling expose 


Are You a Stooge for a 


COMMUNIST? 


IN APRIL. ISSUE OF CHATELAINE 


“You have to give the Communists crédit for one thing,”’ says Mr. Williams, 
“they have never underestimated the power and influence of women.” 


You will want to read this important feature in April Chatelaine. It is further 
proof of leadership in public affairs. It is still another reason for the 
national prestige of Chatelaine. 


There Is A Difference 


OTHER FEATURES THAT HAVE PRODUCED NOTEWORTHY PUBLIC REACTION: 


Editorials Articles 
“Are We Women—or Mice?” “Look Here, Mr. Abbott” 
“Why Tax Tooth-Paste Twice?” “80% Say We Want Margarine” 
“The Fight For Margarine” “A 3-Way Look at Milk” 


“Angry Women vs. High Food “What Can We Do About High Food 
Prices” Costs?” 
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DOMINION SQUARE BUILDING 481 UNIVERSITY AVENUE 
MONTREAL | TORONTO 
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A MACLEAN-HUNTER Publication 





